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quarters that after the holidays money will be plentiful, 
but there does not appear to be adequate evidence to 
warrant any confident expression of opinion in support 
of this view. 

Subjoined is our usual table of current rates : 


BANE RATE and MARKET RATE. 





Week.|Last Week.| A Fort- (Three Wks.) A Month 





| night Ago. Ago. | Ago. 
Bank eee 4 ? 4 | 4 | 4 
Market rate..| 31% ee: ee a 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


| 
| 





+..5 | A Fort- |Three Wks.) A Month 
This Week. Last e56 night Ago, Ago. Ago. 























% % % % 
With Paris. ..... + 2 + i + tt + ? + f 
» Berlin ... + las | + - d4 + SS 1 
» Amsterdam) + 4 + + & + sj; + ig 
» New York : : » | ‘ 
call money! — lf, | — 3% + th —- 2 - 
RATES of EXCHANGE. 

or ' A Fort- |Three Wks.| A Month 

This Week.|Last Week. night Ago. Ago. | Ago. | 

“Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. | 

France ........ 2) agst us | 24 agst us agst us | 2) agst us | 24 agst us | 
Germany ...... 4, for us for us for us | 34 for us| 5 for us 
Holland ........ 1g for us for us for us | 24 for us | 34 for us 
New York ...... 1; for us [1g for us| 2 for us | 2g for us| 14 for us 





, Penrhyn should take back into his em 
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PIRST-FRUITS OF THE LIBERAL-LABOUR 
ALLIANCE. 


Wuart, it was triumphantly asked, on the morrow of the 
return of Mr Crooks for Woolwich, may not be achieved 
by Labour and Liberalism working in alliance? The 
Front Opposition Bench have meditated pregnantly upon 
this suggestive question, without loss of time, and the 
first-fruits of their cogitations are seen in the motion of 
which Mr Asquith has given notice, censuring the King’s 
Ministers for not having taken steps to put an end to 
the protracted dispute at the Penrhyn slate quarries. It 
is an ugly and threatening crop. To judge it rightly, the 
motion must be quoted textually. The House of Commons 
is to be invited to declare that “in view of the grave 
social and public interests involved in the continuance of 
the industrial dispute at Bethesda,” it “condemns the 
inaction of His Majesty's Government, and declares its 
opinion that prompt intervention on their part is impera- | 
tive to arrive at a just and effectual settlement.” The | 
retrospective part of this motion is disputable enough. 
It means condemnation of the Cabinet as a whole for 
not having overridden the decision of the Minister 
(the President of the Board of Trade) specially respon- | 
sible, taken, as we may be well assured, in the full light | 
of advice from his highly competent expert advisers, 
against using his powers under the Conciliation Act of 
appointing a “ conciliator ” at the request of only one of | 
the parties toadispute. Mr Gerald Balfour’s main reason, 
as he explained to the House of Commons when the 
matter was raised on a motion for the adjournment by 
Mr William Jones on March 5th, for not using the 
powers in question has been that Lord Penrhyn 
would be certain not to accept the services of a 
conciliator, and that the appointment of one would 
therefore be a futile proceeding, merely damaging the 
prestige of the Board of Trade. The matter of inter- 
v be one of a class 
left to Departmental discretion, 
ue as to conditions of labour 
dividing the parties. Their differences are not as 
to wages or hours of labour, in regard to which 
a comparison might be made between the arrangements 
at Bethesda and at other slate quarries, with the result 
of exhibiting to public opinion, as a definite fact, that 
the employés of Lord Penrhyn are, or are not, worse treated 
than those of other quarry owners. The differences 
relate to such matters as the mechanism by which any 
Srievances under which the Bethesda miners may, from 
me to time, conceive themselves to suffer should be 
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_be that the House required the G 


isnot in the habit of using 
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brought before Lord Penrhyn or other 
as tothe employment of A B and C D, who have played. 
leading part on the men’s side during the long a 
and generally as to the numbers of strikers who = id 
be readmitted to work in case of a settlement It 
doubtful how far Parliament, when passing the Conc ‘. 
tion Act, contemplated a case of this kind as one in which, 
conciliator might suitably be appointed by the Board c 
Trade without a request from both parties, ft ; 
extremely doubtful whether an advantageous result 
could be expected from such a procedure either in the | 
Bethesda case or in that of any other similar dispute, |} 
is absolutely certain that no such procedure could afford 
any guarantee whatever for a “just and effectual Settle. 
ment.” 

It is this patent fact which gives so Stave a significance | 
to the last clause of Mr Asquith’s resolution, declaring 
that, in order to arrive at such asettlement, « prompt inter. 
vention on their (the Government's) part is imperative,” | 


pronouncement would 
overnment, or (after 
sured) their succes. 
pulsory settlement of 
Asquith, at any rate, 
words in a non-natural 
sense, we must assume that such is the meaning of the 
words in question. We may, perhaps, assume that the 
contemplated legislation would not itself embody a 
determination of the number of strikers whom Lord 
ploy, and the 
with whom he’ 
Its probable effect 


quarry authorities 


their due resignation on being cen 
sors, to produce a Bill for the com 
the Bethesda dispute, and as Mr 


names of the Quarry Committee 
should in future be required to deal. 
would be to set upa tribunal to determine such points , 
in Lord Penrhyn’s case, and to provide some coercive 
machinery for securing that he, or on the chance of the 
tribunal’s decision being distasteful to them, the miners 
should give obedience to its behests. But men so far- 
seeing as those who lead the Liberal party will also, of 
course, recognise the probability, not to say certainty, | 


| that in the event, which would unquestionably be con- | 


templated by those who would support the proposed | 
legislation, of the tribunal’s decisions being unfavow- 
able to Lord Penrhyn’s views, he would absolutely | 
refuse to pay any attention to them under whatever | 
penalties. Our would-be Ministers cannot fail to have | 
ready in their minds a method of dealing effectively | 
with the contingency we have indicated; and, indeed, 
when we reach this particular stage of the journey we | 
are invited in imagination to travel, there is 10| 
embarrassment of choice as to roads. Failing a resort | 


_to such seventeenth century procedure as an Act ol) 


Attainder, with confiscation included, there would be | 


nothing for it but the buying out of Lord Penrhyn on 


such terms as were considered to embody a suitable 
blend of mercy with justice. os 

The Front Opposition Bench, therefore, must be con: | 
compulsory arbitration at Bethesda, with natiogalisat! 
of those particular quarries in the very near ee 
An ugly enough result, we say, from the Lion tol 
Alliance, yet in itself of small importance compat all. | 
the developments towards which it points. Fae , 
in this country we are, for good or for evil, gove at 
precedent, and there is little, if anything, in the yl 
realm of Socialist dreams, dreamed here but ‘Austral || 
realised in other parts of the world, especially ln by | 
asia, which may not be said to find — be || 
way of precedent in this Bethesda scheme. It y 
attempted to show that there is something Oa wate® || 
in the Bethesda case, but no such attempt can ho + is is 
fora moment. Is it the scale of the dispute aH men | 
question—involving social distress to some 3) thing ia | 
and their families? Melancholy, indeed, but pane : 
comparison with what would be suffered t loyés arf 
prolonged dispute at Elswick, where the ot fener | 
many times as numerous, or in any of the ed to be 3} 
industries, Are the Bethesda quarries “ first-class | 
a “national asset,” producing an ago t. but’ it] 
consequence? Of great importance, no * ital to the | 
will hardly be contended that slate is 4s indeed, ®° 
natjonal well-being as coal. There are 
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| atures of the ‘Bethesda dispute, except its long 
continuance, which might not be reproduced in other 
British industries in such a fashion as to provide an 
| argument, @ fortiori, for the class of remedies which the 
| Liberal-Labour alliance are going to invite Parliament 
| to apply in the Bethesda case. The country, therefore, 
| bas a right to know, and will expect to be informed by 
| the responsible Liberal statesmen who may speak in the 
h debate, for which Mr. Balfour has promised to give 
| opportunity on an early day after the Easter recess, 
i whether they. propose, in the light of colonial expe- 
rience, to invite Parliament, this or the next, to 
legislate for the .establishment of compulsory arbi- 

l tration in trade disputes; if so, by what methods they 
| imagine that in this country such legislation can suitably 
land effectually be enforced; and whether, in particular, 
| they are prepared to. “ nationalise”’ any industry in 
which there may be special difficulty in securing such 

| enforcement. Meanwhile, as throwing light on the 
| question whether, apart from all considerations of 
| principle, the latest move of the Liberal leaders can be 
i commended on strategical grounds, it is convenient to 
i remember that even organised labour is by a great and 
| crowing majority, as the records of the last two Trades 
Union Congresses show, against the adoption of com- 
| pusory arbitration in this country. In these circum- 
i) stances it seems possible that statesmen out of office have 


j read their Woolwich lesson a little hastily. 
} 


| PAYMENT OF MEMBERS. 

Even the greatest victory is nothing if it is not im- 
i proved, and Mr Crooks no doubt had this in mind 
| when, with his triumph at Woolwich still fresh in 
i men’s recollections, he moved a resolution declaring 
i “that all members of the House of Commons should 
receive from the State a reasonable stipend during their 
| Parliamentary life.’’ It is a very natural motion for a 
} Labour member to bring forward, for it would un- 
doubtedly lead to the increase of Labour representation 

in Parliament. As things are, when a constituency 

desires to have a working man as its member, either 
the electors or the member’s fellow workmen must pay 
for the privilege. ‘ A working man cannot be a legis- 
| lator at Westminster and an artisan at Manchester. 
| Even if his work lies in London the hours are incom- 
| patible with the service of the House of Commons. 
| Only barristers seem completely successful in combin- 
| ing incompatible functions, and they are specially 
favoured in Parliamentary arrangements. Con- 
| Sequently a working man representative must be sup- 
| Ported from some source other than his own industry, 
and this means by the contributions of those, be they 

‘onstituents or fellow trade unionists, who wish to see 
tim in Parliament. This was the only argument of 
} eal force in Mr Crooks’s speech, for his contention 
Hthat a house of unpaid members cannot really 
present the Nation has nothing in it. The 
}‘lectors. are. free to take any man they like 
} 4S their representative, provided that he will con- 
j nt to serve.. No doubt the possession of the 
means of livelihood is a condition of his serving, but in 
a1 old long-settled Society, that is not a restriction 
of any moment. Every shade of opinion upon every 
‘ariety of subject can be found among the classes 
which now compose the House of Commons. No 
matter how eccentric or how exacting a constituency 
may be, it has only to make its wishes known to find 
wen ready to give expression to them at Westminster. 

know of. no advantage that would follow upon 
mae” them a salary as well as a seat. | Whatever 

- ag candidate may have for seeking election 
ivelihes : present system, the desire of making a bare 
on oe : not one of them, and the character of the 
en os a ; auenane would not be raised by the addi- 
political le kind of member who would be drawn into 

cal life by the prospect of an intermittent £300 


ae ‘ In the case of working men the proposal 


; ave special disadvantages, both to the Labour | 
a ntative and to the class which would ordinarily | 


him. The Labour representative would receive 


at 
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a Salary for so long as he retained his seat, but he 
might find it very hard to regain the work which he 
had put aside in order to take up his Parliamentary 
career. The fear of losing not only his seat, but his 
whole means of support would be a very serious 
obstacle to his Parliamentary independence. To know 
that your livelihood depends upon your voting in such a 
way as will secure the continuance of the support which 
originally carried your election, could hardly be a 
pleasant position for a man who honestly wished to do 
his duty as a legislator. 

The effect of payment of members in the class from 
which the Labour members are naturally drawn, is, 
unfortunately, but too certain. At present, the money 
which supports the representation is found by those 
who have the best means of knowing what manner 
of man they want. There is little or no risk of some 
unknown candidate coming forward, because those 
who have to keep him will wish to be sure that they 
have their money’s worth in him. They are not 
likely to be carried away or taken in by mere clap 
trap. They have had ample, and sometimes painful 
experience of the worthlessness of the clever speaker 
who has a good store of popular phrases, but has 
neither purpose, nor prudence, nor any power of 
subordinating his own interest to that of his trade or 
his class. There is nothing that would please men of 
this type better than to sit in Parliament, and some 
of them would make better candidates—more fluent, 
more apt at catching the ear of the meeting, more 
ready to promise everything that is asked of them— 
than the working man who has been a union leader 
perhaps for twenty years. What saves the working 
class constituencies from being overrun with un- 
desirable candidates is, that the State cannot pay 
them, and that their fellow-workmen will not. If once 
this check were removed, there would be nothing to 
keep the torrent back. Instead of a few Labour repre- 
sentatives who really know what they are talking 
about, who have studied the needs and the wishes 
of the class whose mouthpieces they are, and who, 
if not unprejudiced, are at all events sincerely anxious 
to promote what they believe to be its true interest, 
we should have a large number of wholly inferior men 
attracted by the prospect of what would seem to them 
a good income in return for pleasant employment. | In 
other words, instead of the genuine Labour. member 
who is really liked and valued by the House, though 
not possibly quite to the extent described by Sir Henry 
Campbell Bannerman, we should have a _ type of 
member who would really represent no element 
worth representing, nothing, in fact, except the ten- 
dency of electors to be carried away by what, rela- 
tively to their means of testing them, are perfectly 
worthless promises. 

Lord Percy, who opposed the motion on behalf of 
the Government, brought forward an objection which 
if less permanent than those we have given has, at 
least, considerable force at the present moment. Pay- 
ment of members, he said, would *‘ involve the country 
in a charge of a quarter of a million sterling at the 
least, and at the most in an expenditure of one and a- 
half millions. Can anyone say that this expenditure 
is justifiable in existing circumstances? The tax payers 
have the first claim.’’ This is such very wholesome 
doctrine, and doctrine so rarely heard of late from 
the Treasury bench, that we are loth to take away any- 
thing from its force. But Lord Percy did not long 
remain at this exalted level. If the taxpayer has the 
first claim, Lord Percy seems to have other claimants 
in his mind whose title to relief is almost equally good. 
‘‘ There are problems awaiting solution on which the 
money might be better spent, such as Poor Law 
Reform and Licensing Reform.’’ Our own objection 
to any further expenditure of public money goes deeper 
than Lord Percy’s. He says in effect, how can you 
want to spend money on trifles when really important 
forms of outlay are at a standstill for want of money? 
We say that with our present taxation and the present 
claims on it, no new expenditure should be undertaken. 
What feature in the Poor Law is so mischievous that 
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boon to the poorest class of taxpayers, and lead to « 
greater consuniption “as will not only benefit the bade 
the people, but will also permit of the greater use of salt. | 
with profitable results, for cattle and in various proce 4 
of manufacture.” It will also, he Says, render possible | 
an increase of the tax at afuture time if from so 
exceptional cause an abnormal strain should be inane 
the finances of the country; while, as regards the ot | 
sion of the limit of exemption from income-tax, he dean| 
that “‘ the tax on incomes under 1,000 rupees is in the | 
main paid by petty traders, by clerks in commercial and | 
Government offices, and by pensioners, who, sinall as js, 
the present impost, feel it to be a severe burden -” More. | 
over, “there is reason to fear that it is in the lowest | 
catagories of income that hardship is perhaps felt in the | 
matter of inquisitorial proceedings on the part of asses. 
sors.” The general feeling in India seems to be that Sir 
Edward has exercised a statesmanlike judgment ip 
determining the direction in which the remissions of taxa. | 
tion should be made, and that they will prove specially | 
acceptable to the native community. And in making | 
them, he has not left himself without an ample margin at 
free revenue, since after allowing for the loss of revenue | 
they entail he estimates for a surplus in the current year | 
of £948,700. | 
In his statement Sir Edward Law deals in consider. | 
able detail with the movements under the chief heads of 
revenue and expenditure, but into these minutia it is| 
not necessary to follow him. Enough has already been | 
said to show that the Indian finances are now in an] 
eminently sound and prosperous condition. But apart 
from the Budget figures, Sir Edward deals with a number | 
of special topics, which throws a good deal of light upon | 
the financial position. One of these consists of an| 
examination into the amount of the Indian Public Debt, 
and the commercial value of the assets that are to be| 
set against it. The total debt of all kinds, including| 
liabilities on account of Post-office Savings Banks, Pro-| 
vident Funds, &c., amounted, on March 31, 1902, to 
£222,474,000, which is the equivalent of only three 
years’ revenue. To this Sir Edward adds the capitalised | 
value of the Government's liabilities on account of} 
railways, and some minor obligations, which he calcu- | 
lates at £ 103,334,000, and this raises the total liabilities | 
cf the Government to £322,800,000. Against which ate| 
to be set the following assets :— 


it must at once be removed at the cost of the Treasury * 
Lord Percy can hardly contemplate a grant. in aid of 
outdoor relief or of virtually uninspected boarding- 
out. As regards compensation to publicans whose 
licences have been withdrawn for no fault of their own, 
something does seem to be in contemplation, or Mr 
Long would not have allowed his righteous wrath to 
descend so heavily on the heads of the Licensing 
Justices who have used their discretion in a way !n- 
convenient to the Government. But as yet all pro- 
posals for compensation have ended in some kind of 
arrangement which makes the trade pay for the licences 
refused out of the larger profits made by the licences 
reneived, and we shall be surprised if, Mr Long notwith- 
standing, something making in the same direction 
does not again commend itself to the Government. 
The flaw in Lord Percy's speech, however, is this-— 
that he uses the present state of the national finances 
not as a reason for not embarking on any fresh 
expenditure, still less as a reason for curtailing our 
present expenditure, but only as a reason for carefully 
picking and choosing very carefully between various 
forms of possible outlay. Don’t let us think of paying 
members, he seems to say, when there are other 
things on which we shall have to spend money which 
at present we do not spend. No doubt that is a very 
good way of putting the case, assuming that the need 
of increasiig our expenditure in some direction has 
first been admitted. But we do not remember that it 
has been admitted, and we are quite sure that it ought 
not to be. With the enormous demands that the pro- 
vision for national defence are now making on us, 
economy in every other department of expenditure 
ought to be rigidly and persistently practised. It is 
quite true that we cannot afford to pay our members, 
even if such payment were in itself good—which it is 
not. But it is equally true that we ought not to accept 
Lord Percy’s invitation, and set to work upon other 
problems, the solution of which would be no less 


costly. 


THE INDIAN BUDGET STATEMENT. 


Iv has fallen to the happy lot of Sir Edward Law, the 
présent Finance Minister, to be able to accord to the 
Indian taxpayers the first remission of taxation they 
have enjoyed since 1882. For some years past the Indian 
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} 
' fittancial statements have shown a series of more or less Value of mee omen a as en nanan | 
; ~ r urchase of net annual ave e reven cove Ov, | 
’ substantial surpluses. The record for the past four Gud’ behenen in India and Ensland eee ar 29,723 000 | 
years is :— Gobd Beberye TOME on ccc ncccccccwesccesscvcces 3,454,000 | 
Surplus Due by Native States, Corporations, and other 
Year. £ public bodies for advances ..........0000+ 12,754,000 
1902-3 (revised estimates) ........ seseee 2,738,500 =n O96 N00 
SURE oooh asncvcccccdcrocces 4,950,243 500,996,000 
NE OT os. cucu ss ceacmars 1,670,204 :' ; here ate 
SUMMIIU TNE). occcccdaceccdecss.c, 2'774,623 According to this calculation, then, there 


£300,996,000 of assets to set against liabilities to the 
amount of £322,808,000, and the balance of net debt | 
thus works out at only £21,812,000. Sir Edward eT 
adds to this a sum of £3,982,000 as the balance 
liabilities over assets in connection with the two rematt) 
ing old guaranteed companies’ railways, the Bom | 
Baroda and the Madras, and thus increases the yo 
balance, to $25,794,000. He points out, renga 
in her railways and canals India possesses 4 st 1 | 
improving property, and sums up with the yor | 
justified comment that “there are few States 0 aul 
or elsewhere which can boast of such a thoroughly 
financial position.” 
Another subject with which Sir Edward Lan date | 
some length is that ofthe currency. As showing t 
rupee has now been firmly established at the excha 


i that the average rate 0 
rate of 16d, he points out pepe 


The figures for the three years 1899-1900 to 1901-2 
are those of the actually realised surplus, as shown by the 
definitive accounts. The accounts for 1902-3, however, 

have fiot yet been finally adjusted, and the surplus shown 
‘for that year is that which is brought out in the revised 
estimates, which are drawn up towards the close of the 
financial year. The record as it stands is a highly satis- 
factory one, and as Sir Edward Law points out, it is 
rendered all the more gratifying, inasmuch as “these 
surpluses have been obtained, notwithstanding the fact 
that the period under review commenced with a 
terrible famine, which, unfortunately, followed previous, 
though less severe, catastrophes of the same nature.” 
' He explains further, that although the continuors excess 
of revénue over expenditure had rendered the Govern- 
ment confident of the future, they had deemed it wise 
to wait for another year “before deciding as to the 


advisability and priidence of the remission of taxation on | for Council drafts last year was 16°002 1900-1 This 
a large scale,” but as the result of the delay has only with 15°987d in 1901-2 and 15°973d in otwithstanding 


higher average rate, too, was attained n 


been té confirm their confidence, they have now resolved 
x that the sales of Council drafts had tobe largely i from 


| to redtye@'the salt tax from 2°8 to 2 rupees per maund, at 


& = 


ari éstimatedl cost to the Treasury of £1,130,000, and to in order to meet heavy demands for money “ on crop il 
‘exe _ from incothe-tax all incomes under one|@ bumper rice crop in Burma and a a aie 6 
‘ id tupees pér atinum) at a cost of £240,000 | Bombay and Central India. The totals 


per''atintim. Sit Edward Law justifies the reduc- 


4 00;717. 
' amounted to £ 18,539,071, as compared with f 138 “ ts | 
tion-of the salt tax on the ground that it will prove a 


in the previous year. “ But,” adds Sir Edwar®, 
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large sale of Council bills has by no means sufficed to 
meet the demand on foreign account for rupees in 
India, and very considerable sums in gold, amounting to 
approximately 44 millions sterling, have been shipped to 
India, chiefly from Australia, up to the end of February, 
besides a total net importation of silver bullion, up to the 
same date approximating 4 millions sterling. Of the 
silver importation, however, a large amount was for 
dollar coinage and for consumption in the country, but a 
certain proportion was apparently imported by specu- 
lators for a rise in silver as a profitable method of remit- 
tance.” There was, however, no fresh coinage of rupees 
on Government account during the year, the operations 
of the mints having, we are told, “been limited to 
recoining rupees of the 1840 issue and coining on account 
of native States.” The Gold Reserve Fund, which is 
held to maintain the value of the rupee currency at the 
fixed rate of 16d per rupee, was increased during the 
year from £3:454,246 to £3,810,730, and the whole of 
this latter amount is now invested in Consols. The 
idea of a State Bank for India having been abandoned, 
some alterations in the existing arrangements with the 
Presidency banks are in contemplation, as to which Sir 
Edward Law writes:—“I regret being unable to 
announce the decisions to-day, but I feel confident 
they will be such as will meet with general approval, 
and I trust that in the end they will prove advan- 
tageous to the Presidency banks, although on some 


points we have appealed to their well-known public | 


spirit to make some possibly temporary sacrifices in the 
interests of the general commercial community.” Mean- 
while, the Government are taking measures to extend 
the circulation of currency notes. A radical defect of the 
indian paper currency is that the country is for issue 
purposes divided into “circles,” and the notes issued in 
any circle are legal tender within that circle only. A new 
departure, however, is now to be made, as to which Sir 
Edward Law reports that, “* After very careful considera- 
tion of the question, and consultation with some of the 
best authorities in India, we decided to make an experi- 
ment in the direction of creating a universal five-rupee 
note, payable at all Treasuries throughout India except 
Burma. The measures in connection with this decision 
have been legalised by an Act passed on March 13th 
this year, but it will be some time before notes are 
issued to the public, as we are still engaged in consider- 
ing the best form of note as regards the class of 
paper to be used to secure durability.” Should the 
experiment with the five-rupee notes succeed in its 
purpose of popularising and increase the use of the note 
currency, as in all probability it will do, the advisability 
of issuing a universal ten-rupee note will be taken 
into consideration. But if the Government is to under- 
take to cash its notes at any Treasury at which they 
may be presented, it must of necessity maintain cash 
reserves greater in the aggregate than are now required. 
This means expense, and as it is not intended that such 
expense should be incurred for the benefit of banks and 
other money dealers who might use the notes in their 
internal exchange operations, so a warning is given in 
advance. ‘I may point out,” writes Sir Edward Law, 
“that the great difficulty in connection with the creation 
of such universally payable notes lies in the danger that 
they may be used for remittance purposes; but against 

this we shall take certain precautions.” 
Special reference is made in the Budget statement to 
countervailing duties on sugar. No decision, it is 
Stated, has yet been arrived at with regard to the 
adherence of India to the Brussels Sugar Convention, 
t itis not the intention of the Government to cease 
vying countervailing duties as soon as the Convention 
§9€s into force on September 1st, and bounties are 
abolished by the contracting parties. It appears to 
them probable that at the time the Convention goes into 
ce, large stocks of bounty-fed sugar will be on hand in 
¢ beet-growing countries, “and it may possibly prove 
Recessary to consider the necessity of further temporary 
Special measures until those stocks have been exhausted, 
and normal conditions restored.” And another announce- 
ae that is of interest to the commercial community 
© as well as in India, is, that measures—of which, 
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however, the character is not specified—are to be taken 


for the improvement and simplification of Customs || 


procedure. 


AN INSURANCE COMPANY'S MISTAKE. 


A cusTomary criticism, and generally a true one, on the 
new life assurance schemes so frequently and sedulously 
promulgated in these competitive days, is that they really 
contain no novelty of principle, but are varied applica- 
tions of the same set of fundamental processes, on which 
the business is, and must be, based. 

Such a remark, however, is certainly not applicable to 
the circular headed “‘ A Well-Secured Investment,” just 
issued by the Hand-in-Hand Insurance Society. This 
document marks, for once, an absolutely new departure. 
It is brief and to the point, clearly and cogently 
expressed ; while the issue it raises is a very simple one, 
capable of being understood and criticised by any man 
of business, however slender his technical acquaintance 
with life assurance work. We deliberately place in the 
forefront these words of praise, because we fear they 
mark the limit of appreciative notice we shall be able to 
bestow upon the circular. 


The society invites deposits of cash, in sums of £1,000 


and upwards, offering, 
depositors, that it will— 
_ **(1) Guarantee the capital against possible deprecia- 
tion, and return it intact immediately after proof of 
death, or earlier by arrangement ; 
“(2) Pay interest for the remainder of life (unless the 


deposit be withdrawn) of £33 15s. (3% per cent.) per 
annum.” 


by way of inducement to 


ih 
The interest will be payable in four equal quarterly ' 


instalments, with proportionate part to date of death. 
** The whole of the capital deposited will be returned on 
six months’ notice, without any deduction whatever, 
subject only (if the deposit has not extended over a 


period of five years) to the interest ceasing to accrue as || 


from the date of the notice.” 

It thus appears that this insurance company, which, 
as it takes occasion to remind its readers in the present 
leaflet, is ‘‘the oldest in the world,” is so anxious to 
prove that age is not incompatible with freshness of ideas, 
that it secures a novelty by the simple expedient of 
launching itself upon an entirely different business—that 
of banking. There need be no hesitation about applying 
this term—the oniy proper title—to the class of transac- 
tions just described. That being so, the startling and 
outstanding fact which will strike any business man who 
considers the scheme is the rate of interest offered. Is it 
possible—can it be consistent with sound commercial 
principles—to make a bid for cash deposits so bold that 
its successful fulfilment implies a development which 
would either revolutionise English banking or cause our 
banks to close their doors for lack of custom ? 

We know the conditions under which the English 
banker transacts his business, and which prescribe for 
him, within narrow and well-defined . limits, the rate of 
interest he can afford to pay on deposits. Two things 
about that rate we have been accustomed to consider as 
fixed principles. It cannot, unless for brief and excep- 
tional periods, be a high rate, and it must be subject to 
variation, according to the conditions of the money 
market from time to time. The reason is simple 
enough. A mass of money held at ready call can 
only be invested in liquid and speedily realisable 
securities, and consistent with safety the whole of it 
cannot be invested even in such securities——a 
portion must be retained as a cash reserve. This 
severely limits the possible return upon capital so held, 
and the terms which can be allowed to its depositors. 
Here, however, we have a competitor entering the 
banking field who offers on the one hand a guarantee that 
throughout the depositor’s lifetime, if he choose to let it 
remain solong, his money shail yield him a haed rate of 
3% per cent.; and on the other hand permission to with- 
draw the deposit at any time on six months’ notice. We 
know well enough what bankers’ profits axe, and that 
they are only obtained by offering to depositors terms 
which are immensely less advantageous than these, with 
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the added privilege to the banker of the use, without 
interest, of the large sums of money in his hands on 
current account. Unless some magic secret of added 
productiveness be hidden in the fact that the bank is 
also an insurance company, the scheme must prove im- 
practicable. sa 
There is no such secret, and an analysis of the position 
is all that is needed to reveal its fallacy. If the “ Hand- 
in-Hand ” office receives the response its appeal invites, 
and comes into possession of considerable sums of money 
with which to build up a banking business (without cur- 
rent‘accounts) side by side with its other affairs, the 
capital it so accumulates must, to fulfil the conditions the 
circtilar offers, be invested very much as a banker's 


| deposits are. The conditions of the money market may 
| at any time easily become such as to cause these deposits 
| to be withdrawn in large numbers. If they are to be 


forthcoming they must be capable of ready realisation. 
This, however, is not consistent with the payment of 
interest upon them, throughout indefinitely long periods, 
at a fixed guaranteed rate of 3% per cent., or anything 


i like it. Ifsuch be the case now, the steady fall in the 
' rateof interest on first-class securities, which is one of 
| the most certain of economic tendencies, will make it 
| increasingly so in the future. 


It is interesting, when confronted with a proposition 
so surprising, to speculate upon its “ true inwardness,” 
the mental attitude which probably lay behind and sug- 


_ gested it. It is difficult to avoid the conclusion that the 
| raison d’étre of such a scheme is a belief in the practical 


identity of two things which have hitherto been held to 
be broadly differentiated from each other—the finance 
of banking and that of life assurance. Anyone who 


| will: refer to the two last triennial returns made 
| by the “ Hand-in-Hand ” Company to the Board of 
| Trade will see that its life funds have been invested 


during the six years covered thereby at an average rate 


, of about £3 18s per cent. per annum. Comparing this 
| with the 3% per cent. offered, allowing something for 
| expenses, and a slender margin for the profit without 
| the prospect of which one is accustomed to suppose no 
_ business is undertaken, it certainly looks as if the com- 


pany fancied it could secure for its depositors the advan- 


tage of the average rate it earns for its policy-holders. 


Even on that assumption the margin for contingencies 
is perilously slender; but the assumption is unwar- 
ranted. The two great industries of banking and life 
assutance, which between them account for so large a 
part;of the country’s savings, meet entirely different 
wants, obey entirely different conditions, and work on 
entirely ‘different lines. The reason why an assurance 


| company’can earn, with safety, a rate so much higher 


than a bank deposit rate, is just that its money is not at 
call; there can be no “run” upon it; and a whole field 


| of investment is therefore open to it which the bank 
| cannot enter. The scheme before us is really an attempt 


to extend these advantages to an absoiutely different 
business, the primary conditions of which are fatal to 
their maintenance. 

We see, then, no possible good in such a new depar- 
ture as that proposed by the “ Hand-in-Hand” office. 


| It seems to us inevitable, if the obligations undertaken 


are to be fulfilled, that some of the money to meet them 


| must eventually be found elsewhere than in the yield of 


the deposits themselves ; and this is peculiarly important 


| in the case of a mutual society, where there is no body 


of shareholders to bear the brunt of loss, and where the 
policy-holders themselves must, if experience be adverse, 
pay the piper, while the depositors call the tune. It 
strikes us as a touch of unconscious humour when the 
circular assures us that there are no conditions imposed 
on depositors as to medical examination or age at entry. 
Medical examination bank depositors do not aa 
expect ; ‘while the fact that the lifelong guarantee of 33 
per cent. will be given as readily to a youth of twenty- 
one as to a man of seventy, is a mere detail in thecheerful 
optimism Of the whole scheme. But for the obvious 
fact that the point must have been considered, it would 
seem unlikely that thé company’s powers would extend 


to the business proposed. As it is, we can only express 


some Surprise at the fact, and suggest that the Legisla- 
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ture should in future, in cases of new powers to insy 
Tt. 


ance companies, hesitate to permit banking, as the y,.: 

of the two seems likely to involve possibilities aan 
of 

for both. ‘rouble 
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TRADE OUTLOOK IN SOUTH APRICA, 
(FROM OUR OWN CORRESPONDENT.) 


Durpan, March 14, 
WRITING you very soon after the.close of hostilities last 
year, | took occasion to express a doubt whether the 
extravagant expectations that appeared to be entertained 
by many people at home as to an immediate and con: 
tinuous trade expansion in this country would be realised 
A much more moderate view of the outlook was taker 
by the commercial authorities here. So far, the Visions 
of the optimists may seem to have been fulfilled, if ope 
looks at the constantly increasing Customs receipts of 
the various colonial ports and the traffic returns on the 
main railway lines. Thus, the Customs receipts for the 
year 1902 at Durban amounted to £976,280, as com. 
pared with £797,000 for the year 1901, being an increase 
of 22 per cent. The Government railways give the 
gross revenue of £2.046,116 for last year, as compared 


with £ 1,650,355 for the immediately preceding year, an} 


advance of 24 percent. The same tale is told at the 
Cape ports and with respect to the Cape raj 
ways. But it is. not a bond fide and natural trade 
expansion. These results have been brought about 
mainly by the expenditure of Imperial Government 
money in connection with the conclusion of the work 
of repatriation, the restocking of the land, the repairing 
of the damage done by the war, and. other exceptional 
and adventitious circumstances which have marked the 
past few months of transition. This period of abnormal 
inflation is, if | am not mistaken, coming soon to an end, 
and will be followed by a season of -restriction. That 
view has recently been expressed in the Cape)Colony 
and in Natal by gentlemen who are in a position to} 
speak with some authority. The president of the Cape 
Town Chamber of Commerce has given publicity to his 
opinion that we have to look forward to a time of trade 
depression. The chairman of the Durban Chamber, at 
its annual meeting held this week, has spoken with 
equal emphasis in the same sense. Personally, he said, 
he was inclined to take a somewhat pessimistic view of 
the outlook. The chief consideration in his mind was 
the cessation of the expenditure, to which I have 
referred, of vast sums of money by the Imperial Govern- 
ment ; but there are two contributory causes which will 
operate to the impeding of trade, viz., the drought from 
which the larger portion of South Africa has been 
suffering, and which has been especially severe m 
Rhodesia, and the scarcity. of labour. The» Durban 
chairman, indeed, does not hesitate to say that he thinks 
the whole of South Africa will be the better if the im- 
ports during the current year do not attain to the large 
volume of last year. 
It may be said, however, that although Imperial 
expenditure of the kind to which the: country has lately 
been accustomed will begin to dry up, the vast amounts 
which are to be applied to public works in the new 
colonies and the old will have a counter-balancing effect, 
and tend to arrest any decline in business activity. 
There are to be railway and harbour extensions 10 - 
Cape Colony and Natal, railway extensions im te 
Transvaal, the Orange River Colony, and Rhodesia, 
irrigation works, land settlement schemes, and one 
cannot reckon up what else besides. But all these 
things will take time, they will not mean an im 
development of general alee and the solid and —_ 
nent benefits they.are expected to produce belong to 
more or less distant future. Judging from the we 
progress which Natal, for instance, is making, 
distance of this future will be. greater rather . 
less. The railway duplication which was = ie 
be vitally. urgent a year ago, and whic 
apparently to be undertaken with such haste 
a special Session of. Parliament was an it, 
so that.steps might be taken . to proceed i dn 
is now being merely talked about in an extremely” 
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SE 
sort of Way; since a general election showed that the 
colonists were hopelessly divided as to which of the 
rival schemes should be adopted. There are many 

le in the colony not yet convinced that the existing | 
main line from Durban cannot overtake all the traffic | 
likely to be required of it for a great many years to come. | 
The same hesitation and delay are almost certain to | 
occur over the proposed harbour extensions, and for the 
same reasons. A great scheme of harbour works has | 
| been prepared by Sir Charles Hartley and Sir Wolfe 
| Barry, but its most important features are proving a bone 
of contention in the colony, and the chances are that in 
| this matter also there will be prolonged disputation and 

I dawdling, during which things will remain pretty much 
as they are. Again, many Natalians never tire of ex- 

| patiating +upon the agricultural possibilities of the 

Colony, and a Bill was passed with practical 

unanimity in Parliament last year authorising the 

Government to expropriate land on which settlers 

might be placed. The Government officials drew up a 

beautiful scheme, showing how, under the Act, many 

thousands of agricultural settlers might be attracted and 
accommodated. The Act has, to all intents and pur- 

, remained a dead letter, and the number of 
agricultural settlers assisted to come to the colony last 
year was no more than seven... There is not much in 
all this to encourage roseate views as to impending trade 
developments. If the Government can do nothing else, 
it can appoint Commissions and call for reports, which 
give the appearance of activity of some sort. Their 
latest essay in the inquiry line is to appoint a Commis- 
sion togo up to the Transvaal and inquire as to the 
probable trade demands of the new colonies for not less 
than the next five years, and soobtain a clue as to the work 
which Durban and the other ports on the coast will have to 
perform. It is difficult to see how the Commissioners can 
arrive at more than an elaborate guess, so many factors 
in the future industrial and commercial prospect being 
entirely indeterminate and indeterminable. A forecast 
of the nature which the Commissioners are required to 
make has already been furnished by Sir Percy Girouard, 
and he has certainly sources of information as reliable as 
any that can be tapped by the Commissioners. 

Allusion has been made to the prevailing drought as | 
likely to exercise an adverse effect upon trade. I donot 
know if you have heard much in England on this subject. 
The distribution of the rainfall in South Africa is, even | 
_inwhat may be called normal years, very unequal; it | 
varies in the seasons when it is due, the wet! 
season in some parts of the country being syn- | 
| chronous with the dry seasons in others. It would bean 
| extraordinary state of circumstances, therefore, in which 
one could correctly speak in general terms of a South 
African drought. Still, it is the fact that the country 
has, during the summer now enting, suffered over a very 
| large area from deficient rainfall. In some districts, | 
the drought has been more severe than in others, and | 
the worst sufferer, perhaps, is Rhodesia. From Bulawayo, | 








| itis reported that the crops have been totally ruined. 
When Mr Chamberlain was at Mafeking, the town could | 
hot produce a locally-grown bouquet for his wife, as all | 
the gardens had shrivelled up. Still, this visitation may | 
| Bot be without compensating benefits. The scarcity of | 
mealies will probably compel larger numbers of the | 
| Ratives to come in from their kraals to work in the mines | 
and in the towns. There are already some indications | 
that this result is occurring. The loss of the rural dis- | 
_'ticts may in this way be a gain of the mines and the 
towns, and the scarcity of food stuffs will also bring grist 
to the importing houses on the coast. 
a note from a London telegram just published here 
| Mat there iS & growing disposition in City circles 
| towards experimenting with Indian labour on the mines, 
and that the Chartered Company is heading the move- 
oo in the conviction that the importation of coolie 
7*a - 'sindispensable. Natal is the only colony which 
.. itherto systematically brought in the aid of coolie 
ur, and the extent of the immigration has been so 
| ot that the Indian population is now some thousands 
MI — of the European. Yet the present situation in 
i) “Satal does not suggest that coolie importation. will be as 
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ready and as effectual a remedy for the troubles of the 
mine-owners as some of them appear to imagine. The 
difficulty in obtaining Indian labour in sufficient quantity 
to serve the local requirements of Natal is constantly 


| becoming more acutely felt. It is estimated that the 


shortage to-day is something like 18,000. The demand 
grows yearly greater, whilst the supply is becoming less. 
It is not that India, with its teeming millions, cannot 
spare the labourers, nor that they would not benefit by 
coming to this country. The difficulty is how to obtain 
the labour. At present the recruiting in India 
is done by native recruiters, who work in the 
districts it is desired to tap. These recruiters bring the 
men they book down to one or other of the central 
depéts, such as Calcutta or Madras, where they are 
handed over to the Natal Emigration Agent, who ships 
them for this colony, after they have been passed by the 
Protector of Emigrants. The system works well 
enough in years of famine and drought, when the starv- 
ing villagers offer themselves freely, but it does not 
prove efficacious in normal times. The native recruiter 
works too far from headquarters, and meets with a con- 
siderable amount of opposition from petty officials, In 
order to overcome this difficulty, it is suggested that the 
recruiting should in future be entrusted to white men, 
who can go amongst the villagers and explain things to 
them in their own language. Rhodesia and the Rand 
would have the results of Natal experience to guide 
them, if Indian immigration should be resorted to: but 
it is evident that considerable time and care would be 
required in devising the immigration machinery, and 
getting it into efficient working order. During the 
interval the labour difficulty will in some degree persist, 
and continue to exert a hampering influence upon in- 
dustry and trade. 


ENGLISH BANKS IN INDIA AND EGYPT. 


Tue banks, seven in number, with head offices in 
London, which carry on business in India and Egypt 
have recently issued their reports for the year 1902, and 
they indicate that the banking business in both countries 
is in a very flourishing condition. A fairly general 
increase in the amount of the net profits for 1902 as.com- 
pared with those for 1g01 took place, and in order to 
gather the full significance of that fact, it should be borne 
in mind that 1901 was itself a prosperous year, much in 
advance of its predecessors. So profitable were last 
year’s operations, that in several cases, although increased 


dividends have been paid, more money has been devoted } 


to other purposes than is paid away in dividends. This 
will be seen from the following statement :— 


1902. 


Dividend. 
Name of Bank, 


Reserve 
and Other 


Other Funds. 
Funds. 


Net Profit. 
Rate per 

| Cent 
Reserve and 
Net Profit, 


To 


| 
ag 


i 
7 | Amount. 


t& 


INDIA. £ 
Chartered of India, Aus-) 
tralia, and China ....} 197,689 | 80,000) 110,060; 208,571) 10 | 
Delhi and London | 14,965 2,000) 16,427, 4 
Mercantile of India { §} | 
National of India 
EoGyprt. 


48,760} 10,000 
| 90,001} 10,725} 106,719) 
|__| 346,630) 256,571! 620,72! | 335,580" 257,475 
The Indian banks have in each of the past two years 


‘used over £17,000 more in increasing reserve, super- 


annuation, and other funds, than in paying dividends, 
and the amount carried forward from 1902 is nearly 
£20,000 in excess of the sums brought forward from 
1g01. The Chartered Bank of India, Australia, and 
China has, it will be seen, devoted £220,000 tg other 
purposes, against £160,000 paid in dividends for the 
two years. Out of the £110,000 so used in each year, 
£75,000 went to swéll the reserve, £10,000 to officers 
superannuation, and £10,000 to premises fund, while the 
staff have on each occasion received a‘ bonus of 15 per 
cent. on their salaries, which, with the superannuation 
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in the prosperity of the institution. The National Bank 
of India has devoted £50,000 per annum to reserve, 
£10,000 to premises account, and £2,500 to officers 
pension fund. nes 

The Egyptian banks, though their contributions to 
reserve have only in one case exceeded the amount paid 
in dividends, have done very well. The Anglo-Egyptian 
places £50,000 to reserve, as against £40,000 paid in 
dividend, and carries forward £15,000, Last year the 
same dividend was paid, £35,000 was carried to reserve, 


and £15,000 forward. The National Bank of Egypt is 


@ young institution, the present being only its third 
balance-sheet. It was established primarily as an agri- 
cultural bank, for the purpose of making advances to 
small cultivators, and has, we understand, been very 
useful in rescuing the fellaheen from the village usurer. 
It has done very well for itself, too, for the profits have 
been successively for the three years, £129,204, 
£106,719, and £107,347. Underits statutes 10 per cent. 
of the net profit is placed to reserve, and, with the addi- 
tion of £10,735 now made, the reserves amount to 
£220,346. 

As regards the old-established banks, a contrast of 
their position now with what it was ten years ago 
serves to show how rapid has been the progress made in 
both countries. The Chartered Bank of India, Australia, 
and China has been 49 and the National Bank of India 
71 years in existence, while the Mercantile Bank was 
reconstructed in 1892, its former title being the 
Chartered Mercantile Bank of India, London, and 
China, It is only since 1896 that the “ B ” shares of this 
bank, which rank after £187,500 “A” shares have 
received 5 per cent., have had any dividend. The 
following statement indicates the volume of business at 
the end of 1902, as compared with 1892. In the case of 
the Mercantile Bank, the comparison is with the figures 
for 1893, that being the first year for which a balance- | 
sheet was issued after reconstruction. 












































SSS —- 
THE ECONOMIST. 


allowances, gives the officers a substantial participation | 











Divi. | | 

| Net Profit. | dena | Total Reser | 

1892. |1902)1899! 1900.) is 

Yio! pp to] 

Chartered of India .... 101 7! cafe # | 
Delbi and London .... 4) 3) 25,000 250009 | 
Mercantile of India 4 lenil| cn | ail 
National Bank of India 64,459] 10 |g | gst nil | 
Avglo-Egyptian ......! 10! 6 | 309, 100,000 | 
Bank of Egypt ........ 13) 9} 215 Hn | 
| J .. | .. ‘raemodanas | 

oak a ewes Lb. cl + 4,129) 492 acc |! 

*On B” shares after 5 per cent. paid on “4” ae 


The net profits in 1902 were thus consid 
than double what they were ten years proviouae a a | 
total reserve funds are 250 per cent. larger than at thee i } 
of 1892. In the case of the Anglo-Egyptian ae i 


: Bank, the jj 
reserve fund was practically non-existent at the o | 


period, as the amount shown was called a « ” 
was really the balance carried forward from Me Sage 
the next. The Indian banks have got rid of outa | 
of trouble which existed in 1892. From the Aa) 
that year the National Bank of India devoted £38 te | 
writing down the rupee capital to 1s 4d per ru : | 
Probably the fixing of the rupee at practically that figure | 
has contributed to the success of the Indian hesta’he 
although the fluctuations in former times occasionally 
gave opportunities for very profitable exchange opera. 
tions, they also involved risks of great loss, and created 
a feeling of uncertainty that was essentially unfavourable |! 
to the confidence which is an essential factor in banking | 
business. We now show the market position of th 
shares of the banks at the Present time compared with 
this time last year and the same period in 1893. 


j re 
1902. | i893 | 


— — 
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1903. | 


Nomini,, | | | 
Amount] Pup Price Vela Prioe/ eld Prin Vied 






Name of Bank. 
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| { . cities 
Ch ohh ; 
Smame. |g] ee | ala aaa 
Total of - Mercantile of India / A 124 I ee e° es os ae oe 
Name of Bank, Balance-sheet, (Amount of Capital. National of India. ..... a8 it aa | “aa! 203] “ial im 
"aa ee as oe pA = : it rs F if 
___} 390% _| 1892. | 1902 | 1892. | Notions Beckotiigrd fo | iat | | $8) 28| |» 
eae are Fae The contrasts here are as remarkable as in the former 
Ohartered of India, &c.. . 15,577,652) 8,182,344) 800,000! 500,000 | tab} ; 3 ag ; ; f 
{| Delhi snd London... | 1,805,085] 1,985,921] 337,625, 337.625 | Drinci nal bene to Jes aK0 the shares of the fu 
|| Mercantile of India ....) 3,449,292) 3,128,343) 562,500, 562,470 | Principal banks could tbe bought to yield from 6 to over 
National Bank of India. /10,918,482) 8,182,344) 500,000) 500,000 | 7 Per cent., the return now ranges only from 4 to 5}! 
Anglo- din aipd 5,198,234) 2,453,780| 400,000 400,000 | per cent. _The latter yield is given by the shares of the 
Bank cf B candssene | 2,175,977 935,005 _ 375,000) 250,000 | Bank of Egypt, and in view of what has been shown in 
ee (39.122, 730/04 867.737 2.974625 2,550,095 regard to the position of that institution they look 
attractive even by comparison with the shares of the 
— eee caer | Indian banks. These latter, it is clear, should theit 
| _Currentand Advances and Loans | profits be maintained at their present level, wiil be able 
Name of Bank. | Deposit Accounts. and Bills. | to increase their dividend payments, since it would be aa 
——— =~ | excess of prudence to continue to pla re than one- 
j902. | place more 
seca a ~. | -— a 1 _ | halt their profits to reserve. There is seldom any quota- 
a ee a . one me | oon for Delhi and London or Mercantile of India ao 
{ ndia, ec... 9,958,345) 4,991,882 10,510,558) 4,950,165 | the sale and purchase of these being conducted mainly 
Delhi and London...... | 1,330,007) 1,163,914 1,420,568) 1.231.394 by private ne tiation 2 : 
Mercantile of India...) 2/010,888) 1'188,276 2'444'589| 2'294'304 S 
National Bank of India... 7,823,207) 4,991,882 7,240,566 4,950,165 ———— oo 
Anglo- ere 2'009,641, 637,614 3,681,623 1,296,619 | 
| Bank of Egypt ........ 16,235) 367,791, 1,886,479, 769,822 | OUR FOREIGN TRADE. 
ER EE: (23,848,323 /13,341,359/27,184,383/15.492.469 CONSIDERABLE difficulty exists at the present time in 


This statement exhibits a remarkable development j® | 
the business of at least four of the banks. The new 
business has naturally been attracted to the institutions 
whose credit has remained unimpaired, and which have 
not had to work through a “crisis.” The Mercantile 
| of India, however, has made substantial progress towards 
| rehabilitation. In the aggregate, while the addition to 
|| the capital of the banks in the ten years is equal to only 

16°6 per cent., the total assets have increased to the 
| extent of 57°3 per cent., the deposits have grown as 

much as 71 per cent., and the advances over 75 per 

cent. The shareholders have received a fair share of the 
1 advantages arising from the extension of business, and 
| the following statement shows that the banks have been 
i Careful to add to their financial strength :— 





last year affected seriously by the fac 
—————————— LL 


eeepc 
a oo 


| drawing any definite conclusion as to the condition of 
our foreign trade, because the comparison with pre 
vious years is obscured by several opposing considera- 
tions, which must have substantially affected the 
figures. 
the year before a hurrying forward for importation of 
several classes of commodities during the first three | 
months, in consequence of the apprehension that the 
might be exposed to new or increased duties in the 
forthcoming Budgets. , 
has taken place, and though little or no hope exists 
any reductions, the temptation has been rather to ho’ 
back than to press forward such articles as are nW 
subject to import duties. 


In the first place, there was both last year and 


This vear no such movement 


and exports were 


On the other hand, both imports t that the Easter | 
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April 11, 1903. } 
| nolidays fell entirely in March, while this year they are 
ig Aprit. The effect is the more noticeable because | 
| waster Monday was the last day of the month, and this | 
| practically cut out two complete working days, as | 
| there was no opportunity of entering or clearing goods | 
| within the month after the holidays were over. 
| No doubt it is largely in consequence of this, 
<ireumstance that both imports and exports show sub- | 
4antial increases for the month. Even the quarter’s 
"figures give no very reliable indication of the state of 
‘trade by comparison with last year, and it will be neces- | 
sary to wait for some time yet before an even com- 
| parison can be attained. Meanwhile it is satis- 

‘actory that the balance is, so far, on the right 

side, as the value of both imports and exports for the 

‘three months is considerably in excess of the same 
| period of either 1902 or 1901. 

Our imports for the month of March are valued at 
£46,916,524, as compared with £40,897,861 in the 
me month last year, the increase of 46,018,663 being 
equal to 14.7 per cent. For the three months to the 
end of March the value is £,133,618,995, against 
_ £132,694,250 for the first quarter of 1902, thus show- 
ing an increase of £924,745, or 0.7 per cent. The 
‘chief items in the month’s increase are £,1,245,918 in 
grain and flour, £513,304 in duty-free foodstuffs, and 
_£1,142,716 in cotton. Except foodstuffs, none of 
"these articles shows much expansion for the three 
‘months, the growth shown having taken place for 
the most part in March, which seems to indicate that 
‘the difference for the month was due to the Easter 
holidays. A feature among grain imports is the re- 
_ sumption of shipments of maize from the United States, 
the receipts from that country reaching 8,592,672 cwts, 
as compared with only 7,529,000 ewts in the first three 
| months of 1902. The total quantity of maize imported, 
| however, is smaller than last year, and there are de- 
| creases in flour and barley, offset by considerably 
larger imports of wheat. 

The opening of our ports to Argentine cattle has 
resulted, so far, in the landing of 3,650 head, valued at 
£64,826, the total imports of animals for food being 
slightly below those of last year. New Zealand and 
Argentina have sent more frozen mutton, which has 
— than offset the shortage from the Australian 
States. 

A heavy falling off has occurred in receipts of sugar 
from all the continental ports, owing to the reasons 
before referred to in connection with the Budget. A 
} substantial decrease also occurred in tea. 
| Notwithstanding the destruction of sheep in Aus- 
| ‘ralia in consequence of the drought, wool has been 
| coming forward freely. Imports from Australia during 
| the three months amounted to 93,908,349 Ibs, valued 
| *t 43,755,793) as compared with g1,174,552 Ibs, valued 
| at £3,062,087 in the same period of 1902. The im- 
} Ports of wool from all countries are returned at 
| 230,460,552 Ibs, valued at £7,795,066, as compared 


| With 194,973,222 Ibs, valued at £5y842,346 last year. | 


| ‘Ae average price of wool is considerably higher than 
} at this time last year, as, while the increase in quantity 
) ‘equal to 13.7 per cent., that in value reaches 33.4 per 
cent. Amongst other raw materials there has been a 
lalling off in the value of hemp, jute, petroleum, and 
: canete, while larger quantities were imported of flax, 
j tides and skins, and caoutchouc. There was an ex- 
| pansion of £°1,795,000 in the value of articles wholly or 
yd manufactured, the increase taking place prin- 
pally in motor-cars, paper, leather and cotton, silk 
and jute manufactures. 
_ Exports of British 


products and manufactures during 
_ March were valued 


| fa at £25,108,194, as compared with 
| a *,217,238 in the same month last year, the increase 
i 42,890,956 being equal to 13.0 per cent. The 
| Warter’s exports are valued at £72,787,266, as com- 


! an with £67,798,688, thus showing an increase of 
44,988,578, or 7-4 per cent. The month’s increase 


||» Very general, the largest items bei 51 
ng £5275705 in 

| pm and steel and manufactures thereof, £612,187 in 
on goods, and £201,895 in woollens. The only 
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of stew. chive. ance was #, 163,569 in the value 

The shipments of coal to the United States kave not 

: » as we sent thither 105,608 tons | 
during March, and 970,572 tons in the quarter. We 
are realising lower average prices for coal than we 
got a year ago, the aggregate exports for the three 
months showing an increase of 1,045,666 tons, which 

: | increase of 
£266,291 in value is equal to only 4.4 per cént. The 
principal gain in exports appears in the section com- 
prising iron and steel and manufactures thereof, the 
total for the three months being 891,692 tons, valued 
at 47,533,635, as compared with 656,196 tons, valued 
at £,6,084,749. In these trades prices appear to be 
somewhat lower than last year, as the increase of 
235,496 tons in quantity is equal to 35.9 per cent., while 
the expansion of £/1,448,886 in value is equal to only 
23-8 per cent. Our exports of pig-iron during the 
quarter show an excess of £525,141 in value over 
those of the same three months last year, and. of this 
increase £427,895 was due to the larger shipments to’! 
the United States. Owing to the different classification | 
this year, it is difficult to trace the variations in manvu- || 
factured iron and steel. South Africa and India 
appear, however, to have taken more of most kinds of 
iron and steel goods. Machinery shows a compara- 
tively small increase, also due mainly to the increased 
demand for South Africa and India. 

Our exports of cotton piece-goods for the three 
months are returned at 1,424,888,300 yards, valued at 
£#:14,897,067, as compared with 1,396,662,000 yards, 
valued at +4'14,403,436, last year. The increase ap- 
pears mainly in the shipments to British and Dutch | 
India, the United States, and South Africa, while there 
was rather a heavy falling off in the exports to China. 
Woollen and worsted goods show but little change, a || 
small gain in the latter offsetting a shrinkage in the 
former. Heavy shipments of apparel to South Africa | 
have taken place, and chemicals show a fairly sub- | 
stantial increase. South Africa is prominent again as | 
a customer for boots and shoes, saddlery and harness, 
paper of various kinds, and cement. A shrinkage has 
occurred in the value of our exports of railway rolling- 
stock, but cycles and motor-cars show a satisfattory | 
expansion. | 

Re-exports show increases of £1,143,882 and | 
42,205,381 for the month and three months respec- | 
tively. In the latter period wool accounts for £67,745 
of the increase, tea for £36,605, tin for £233,532, and 
‘‘ other articles ’’ for £844,689. There were more or | 
less heavy declines in the reshipments of hemp, copper, | 
and oilseeds. 
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(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, March 7th. 
IMPORTS AND EXPORTS. 


THE general position here is now shaking down into a 
normal shape after the temporary flush of optimism 
caused by the successful result of the produce 
season all round, which has still to be stp-| 
plemented by the maize harvest now maturing, | 
and which promises to be excellent, weather per- 
'mitting. An estimate, which, although it is not 
| absolutely official, is generally accepted as fairly near | 
| the mark, has been made that the great staples of the 
| Republic will furnish for export this year 2,000,000 | 
| tons of wheat, an equal quantity of maize, 500,000 | 
‘tons of linseed, and 220,000 tons of wool. The || 
| Department of Agriculture has semi-officially given its } 
assent to these figures as more or less likely to be 

| 


' 


AT TT 


! 


verified. The value of this mass of produce at the | 
| prices prevailing at present is, in round, figurés, | 
' . ’ 

| $500,000,000 currency, or $215,000,000 gold, including | 
| sundry other minor articles on the export list which are 
|of relatively small quantity and value, though as | 
remunerative, and in some cases more so, for the i 


growers and the country as the four great staples ! 
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Whether the resumed live stock trade with ‘anomalous monetary conditions under which the 
‘Europe is included in the total estimates is not stated, /enormous sums of gold that are flowing into the 
but it probably is. Should these calculations be realised | country in payment for its exuberant produce are 
—as they probably will, barring accidents—the export deliberately made sterile by law, and are of no perma- 
trade will have fully done its duty towards reviving the |nent use Or benefit to its trade and industry. The 
temporarily-checked fortunes of the Republic. | Minister stated to his interviewers that it might not be 
What is still more hopeful and satisfactory is a revival possible for General Roca s Government, which has 
_of the import trade in the first two months of this year, | now only one year and eight: months of existence 

‘the receipts at the Custom House of this port having | before it, to leave the nation ‘ sound money” as g 
exceeded by all but a round million of dollars those of | legacy when its mandate ceases; but it would do 
the first two months of 1902. Whether this improved | everything in its power to prepare the way for the 
‘state of the revenue from imports is all due to in- | new President to reach the desired result. As Dr 
creased trading remains to be seen in the Trade | Avellaneda was a strenuous opponent of the mock Con. 
Réturns for the first quarter of the year. Some of it | version Law before his elevation to the Finance Office, 
may, perhaps, be ascribed to a more careful control | it is fair to suppose that he meditates legislation that 
over the collection of the revenue, and the frustration | will remove from the Statute-books of his country the 
of the chronic frauds in the Custom House, which are | last foul bone of the skeleton of the Conversion Law 
generally supposed to deprive the Treasury of some | that still remains standing—the Repudiation Clause, 
$20,000,00e currency yearly, whilst the Inland | The official organ published a few days ago the out- 

- Revenue is held to leak annually another ten or twelve | lines of a Conversion scheme, based on pretty much 
millions. The Finance Minister is known to have | the same system of what are called here ‘ metallic 
specially at heart a cleansing of this Augean stable, | notes ’’—convertible for gold at sight, which the old 
which is mainly responsible for the yearly deficits in | State Bank of the Province of Buenos Ayres, once 
Argentine Budgets for the past quarter of a century. | a colossus, worked on safely enough till evil financial 
The deficit for 1902 is not officially stated as yet, but | days came on, and then it tumbled like a house of 
is believed to be close on $20,000,000 currency, the | cards; so the public have since then very little, or, 
©ustoms dues, import and export, having failed to| rather, no faith whatever in ‘‘ metallic notes,” the 
come up to the estimates made of their yield by 74! words sounding almost as badly in their ears as “ Pro- 
millions of dollars gold. Much optimism now pre-| vincial Cedulas.’’ In this Conversion discussion the 
vails; however, in all quarters, and there is Sock | mista is made by both sides—deliberately by the’ 
general confidence in the sound and safe methods | Protectionists, it is to be feared—of thinking that the | 
which the Finance Minister has adopted since he | Government must proceed at once to the creation of | 
entered office, that little attention is devoted to this | a Conversion Fund, whereas it will be time enough to | 

not unexpected shortage in last year’s revenue, which | think of it when the rapidly-growing prosperity of 
people would fain look on as the last, probably, of a| the country has placed the gold dollar and its fos 
long series of financial miscalculations. | substitute on a parity. It is certain that this young 
_ SOUND MONEY. country would easily achieve this in a few years, and 
The now brightening aspect of the country’s future, | a sliding scale of appreciation would prevent the evolu- 
and the large influx of gold in payment for its excess | tion proceeding too fast—the only danger in it. Gold 
of exports over imports, has again brought on the} coin has been flowing so steadily into the ‘‘ Caja de 
tapis the question of = sound money,”’ and the injury Conversion,”’ that it now holds nearly $9,000,000, the 
which the renewed action of the Conversion Repudia- currency being consequently inflated by some twenty 
tion Law enacted three years ago has done, and con-| millions. It is very doubtful indeed if either trade or 
tinues to do, to the trade, commerce, and credit of the | speculation will absorb these millions, but the prevail- 
country. The Protectionists argue that the 44 cents | ing opinion in the market for the moment is that more 
dollar is sound money ; but the public are now open-| gold will go to the Caja, and the currency be further 
ing their eyes to the fact that it is not, and that the | inflated. This may be, but the probabilities are that 
répudiation of 56 per cent. of the currency was simply | our monetary history will repeat itself, and the 
a Protectionist fraud, that robbed the many for the Caja’s gold boxes be emptied during the winter. 
benefit of the few, whilst it cast a stain on the honour | This in-and-out, see-saw process really means little 
and credit of the country, which can only be removed ‘ 
by making restitution through its total repeal, gradual, 
of course, to save the interests of debtors, but total 
in the end, even if decades be required for the process. 
The official organ has lately taken the question up, PASTORAL RETROGRESIION. 
and planted the problem squarely by asking, shall After, and second only in importance to the ques 
the ‘nation honour its signature in full by paying a| tion of sound money, is one which is now being much 
gold dollar for a currency one, even if it take many | discussed, and may become a’ vital one if not dealt 
yeats to do it, or shall it take advantage of anj{wWith in time. The rest of the world lives under the 
iniquitous law, and deprive its creditors of more than | impression that the flocks and herds of Argentina ate 
half of their just due ? The mouthpiece of the | ‘limitless’ in numbers. There was a time when this 
Government has not as yet answered its own question, | loose, figurative expression passed muster, but aa 
but has promised to ‘do so at an carly date. The|time has passed, never to return. The renewal . 
Finance Minister has been ‘‘interviewed’’ onthe matter | the shipments of live-stock to England has drawn 
by. the representative of another paper, and has pro- | attention to the fact that since the year 1895 the 
nounced himself as in favour of providing the Republic | number of horned cattle in the Republic has fallen 
‘with ‘sound money.’’ by means of genuine Con-| a round million head ; only in three ‘provinces—Buenos 
version ; but His Excellency is very reticent as to | Ayres, Cordoba, and Santa Fé has‘ there been an 
how this desirable end is to be brought about. Read- | increase, and that a: small one; and the aa 
ing ‘between the lines of:his guarded statements leaves | falling off is within a fraction of 5 pér cents, ' sm 
the impression that he is inclined to fall back on Presi- | is a very serious matter indeed, when the pee 
dent Roca’s original idea, in his inaugural Message, | increase of Argentine herds used’ to be well over a 
of a sliding scale of appreciation for the inconvertible | per cent. yeatly, though the refining of the b ue A 
currency, “a process which has over and over again | late years is said to have impaired their fecundity. the 
been advocated by the economically sound portion of | falling away in ‘the herds) at a moment eo! ~ 
the Press, which the public views with favour, and |demand for meat, alive and dead, from eee: plat 
which is only opposed by the Protectionist organs ; | great, with the certainty of becoming Berea flocks 

i} but these papers are no longer as successful as they la very important problem. ‘Fortunately, * fell the 

|e in’ throwing ‘economic dust in the eyes of the | hold their own. ‘The Minister of Agriculture the 


or nothing either way, so far as affects the country, 
except in the eyes of the Protectionist inventors of the 
repudiation barrier to the appreciation of the currency. 





public, even in those of the producing section of it, | danger ‘ahead, and is preparing a ‘measure ‘ 
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which is’ supposed ‘to ‘be’ benefited’ by «the present !'next Session of Congress to deal with 1t- As @ pte 
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fiminary step, His Excellency has ordered a census of 
the flocks and herds. of the Republic, and the result 
will be looked.for with interest and no little anxiety. 
The incipient -boom movement on our Stock Ex- 
e has ceased, but there is no sign of reaction, 
everything remaining quite steady. 





BUSINESS NOTES. 


The Port of London Bill.—The Port of London Bill, 
introduced by Mr Gerald Balfour on Monday, is largely 
based on the recommendations of the Royal Commission, 
an important departure, however, being the decision of 
the Government that the new Port Commission, after 
acquiring the dock eee ~_ a tage - 
selling them or of working them itself. e Roy 
Comnieen’e recommendation was that the new 
authority should acquire the warehouses and sell them 
subsequently at a valuation. In providing for the 
transfer of the docks and of their obligations to the 
Commission, the Bill sets out that there shall be issued 
as compensation an amount of guaranteed port:stock to 
be agreed upon between the company, or, in default of 
agreement, — by  pemerexre No on ee 
is to be e for compulsory sale, nor s the 
arbitrators take into account any. enhancement or 
depreciation of the market value of any dock stock 
or shares which, in their opinion, was caused by 
re or - the a of the ious i = 
Act. Within two years of the appointed day for the 
transfer of the dock undertakings, or such longer period 
as the Board of Trade may allow, the Commission is 
required, under the Bill, to redeem.the whole of the 
debenture stock of the dock companies, paying to the 
holders such sum as may be agreed upon with them, or 
indefault of agreement, fixed by arbitration. Here, again, 
no allowance is to be made by the arbitrators for any rise 
or fall in market values, caused by the passing of the 
— or * a thereof. ‘se - oe provided 

t any holder ma ree with the Commission to 
receive his conpeniiiaiiann ‘healbr or partly in guaranteed 
Port stock. For the purpose of carrying out its func- 
tons, the Commission is to be authorised to create 
guaranteed Port of London stock, bearing such a rate of 
| interest, not exceeding 3} per cent., as, with the consent 
|| of the Board of Trade, and after consultation with the 
the ; Governor of the Bank of England, the Commission may 

solve. The interest on this stock is to be guaranteed 

by the London County Council, in other words by the 
jj ‘ates. The City Corporation, according to the President 
of the Board of Trade, is not ina position to participate 
— earn, sehewah under the ~ - expenses 
a during the first ten years for dredging and 
a the channels of the ‘aaa to an aanuae not 
eee £ nese a to be contributed by the 
aoe and the County Council in proportion to 
| e values of their respective areas. This 
j Ftarantee of the rates seems to us an objectionable 
| ine ee when the constitution of the Commis- 
~ aoe wong ii of its 40 members eight repre- 

While the ata y Council which provides the guarantee, 
ep er pg 
will be to the interest ee yrdingelp Fi mace aint in 
the dues at a low | i a Sahel 

a low level, and if there is a deficit they will 
cal e : contemplate with equanimity a recourse to the 
tence a President of the Board of Trade with a 

gwar lack of logic, said that without a majority the 
bean Council could not be protected from financial 
t is peens on the part of the new authority, and that 
the Cone to give the Council a majority on 
: mission. The Council, what with the duties 

the te to be thrown upon it by the Water Act, 
=e Bill, and the present measure, is, 

‘tute, aPtdly becoming over-burdened. But this con- 

ae argument for providing that the port shall 

cipal guara commercial basis, without recourse to muni- 
ptimaril Htees, and that those who use the docks shall 
aa eae the expense of working them. If that 
the dues charged would ultimately be spread 
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over the various classes of the community benefiting by 
the docks, and thus an equitable adjustment would be 
arrived at. But with the knowledge that the rates of 
London are behind it the Commission may be drawn 
into unsound financial methods, to the great detriment of 
London's ratepayers. It is true the County Council, in 
the event ot its being called upon to pay any part of its 
guarantee, may ask the Board of Trade to increase the 
dues. But such a change would require time, and its effect 
would not necessarily be to augment the total revenue, 
as increased charges sometimes result in a diminished 
aggregate of trade, and moreover the County Council 
will have no power to move until the mischief has 
already been done and the ratepayers called upon to 
contribute the deficiency in the dock revenues. 


The United States Treasury and the Financial Stringency. 
—The serious monetary position in the United States has 
caused the Secretary of the Treasury to resort to another 
expedient, with a view of relieving the stringency. 
Secretary Shaw offers to receive for refunding 
$100,000,000 3 and 4 per cent. bonds, and to issue 
in exchange 2 per cent. bonds, with a bonus of 2 per 
cent., which bonus, together with the net accrued interest 
due to the owner of the bonds exchanged, is to be raid 
in cash. The maximum amount of cash that could be 
distributed in this way is, comparatively speaking, so 
small, that obviously it would not offer much relief. 
But the scheme has another and more important object. 


On the note isswes against 2 per cent. bonds the 


tax payable is only half of 1 per cent., compared 
with 1 per cent. inthe case of issues against bonds bear- 
ing higher interest, and therefore the Secretary of the 
Treasury’s main ideais to provide facilities for the enlarge- 
ment of the note circulation, in view of the demand for the 
movement of the crops in the fall of the year. The trouble 
is, as experience has shown, that any relief of this kind is 
only temporary. The tendency on the part of the 
United States banks is to lend up to the limit of their 
available resources, and if the stringency is relieved 
now, it will probably present itself in a more acute form 
when the autumn demand for money sets in. It is all 
very well to talk of the elasticity of the note issue, when 
what it really means is simply expansion. The object 
that should be aimed at is contraction in times of 
ordinary demand in order to be able to meet the excep- 
tional requirements at certain seasons. We showed 
last month how that between August, 1902, and March 
of the present year, the position of the New York 
Associated Banks had gone from bad to worse, an 
increase of only £128,000 in deposits having against it 


an expansion of £5,910,000 in loans, while the excess of | 


the reserve over the legal minimum had fallen from 
£1,950,000 to £134,000. The position of the Associated 
Banks, as disclosed by the return for the week ending 
April 4, shows that while since March 7 there was a 
large contraction in loans, there was a much larger 


diminution in deposits, though a small increase is shown } 


in the excess of the reserve over the legal minimum. 
The actual figures are :— 


Week Ending Week Ending Increase 


April 4, March 7, or 
{503. 1903. . 
£ £ £ 
Mis oncetseave 177,752,000 .. 187,328,000 .. — 9,576,000 


Deposi 
Loans and discounts. . 180,798,000 .. 187,918,000 .. — 7,120,000 


Excess of reserve over 
legal minimum.... 427,000 .. 134,000 .. + 293,000 


The Victorian Income-Tax.— U nder date February 25th 
our Melbourne correspondent writes :—The Government 
of the State of Victoria has succeeded in carrying through 
the Legislative Assembly an Income-tax Bill of a 
severe character, and it only awaits to be passed 
by the Legislative Council to become law. It im- 


poses taxes on income from personal exertion, £ganging |} 


from 4d to 8d, and on income the produce of property, 
from 8d to is 4d, the highest rates coming sto 
effect on incomes exceeding £2,000. 

there was an exemption of £200 on all incomes, 
but:incomes up to £500 only are to be exempt to the 


extent-of-{100. Incomes dowm to £125 are to be b 
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re oshen af 4 ger ant of the actual net capital 
owned by the taxpayer is to pay the rate chargeable 
on income from property, and beyond the rate charge- 
able on income from personal exertion. The income- 
tax on profits will, therefore, be a composite tax, the 
true incidence of which will vary greatly. It was pro- 
posed at first that the interest received on investments 
by life insurance offices should pay the maximum rate 
of 1s 4d in the £, but to meet objections which were 
raised, the Government agreed to charge 1s in the £ 
on 30 per cent. of the premiums received, which will 
yield nearly the same amount. But the charge will, in 
practice, prove to be inequitable as between company 
and company. A highly objectionable provision of the 
Bill is expressed as follows: *‘ Notwithstanding any- 
thing to the contrary in any Act or agreement in force 
at the commencement of this Act, any company, liable 
to tax, which pays out of its profits a dividend on any 
shares which are preference shares, may, without 
further or other authority than this Act, deduct from 
every such dividend an amount bearing the same pro- 
portion to the total tax paid by such company as the 
total amount of such dividend bears to the total amount 
of profits liable to the tax.”” This is objectionable 
because it authorises the breach of private contracts, 
and because it will (if taken advantage of) curtail the 
dividends payable to preferential shareholders in 
England by reconstructed banks and other companies. 
The Government professes that the large revenue from 
income-tax will only be required for one year. But the 
likelihood is that the new Bill, when enacted, will 
remain in force for a long time. All the chief sources 
of revenue in Victoria, as well as in Australia generally, 
are being liberally tapped, and soon little scope for 
fresh taxation will remain. 


Grants to Ireland.—Mr Wyndham, who is becoming 
more Irish than the Irish themselves, has put forward 
some startling theories in connection with “equivalent 
grants’ for Ireland. In the first place, as we have pre- 
viously pointed out, he claims that because an expendi- 
ture of £1,400,000 a year was authorised by Parliament 
for the purposes of the new Education Act for England 
and Wales, Ireland now possesses in equity an annual 
sum of £185,000, although her educational system has 
not been touched, and part of this the Chief Secretary 
proposes to expend in connection with the flotation of 
stock for his land purchase scheme. Again, he con- 
tends, that equivalent grants to Ireland must not be 
calculated upon the basis of the proportion of taxation 
paid by her into the Exchequer. That course, he 
asserts, leads to results which are illogical, and which 
everybody in Ireland declares to be unjust, his con- 
tention being that the Irish share should be based 
upon the population of the two countries at the last 
census. This Mr Wyndham evidently considers the 
logical method. But is he prepared to carry it to its 
logical conclusion? For the financial year ending 
March 31, 1902, the expenditure on English, Scottish, 
and Irish services met out of Imperial revenue 
amounted to £27,642,000, £4,031,000 and £6,825,000 
respectively. These amounts are equivalent to 16s per 
head of the population for England, 18s per head for 
Scotland, and £1 10s per head for Ireland. Ireland’s 
Share is thus nearly double that of England, and when 
Mr Ritchie tacitly acquiesces in the extraordinary 
claims of the Chief Secretary on the public purse it is 
evident that he is not filling the Chancellor of the 


Exchequer's traditional réle of watch-dog of the British 
taxpayer. 


The Grand Trunk Report.—The main features of the 
Operations of the Grand Trunk for the half-year end- 
ing December 31st last were comprised in the cabled 
Summary. The chief points tobe gathered from the 
detailed figures are the source from whence the increased 


| and live-stock, the net gain in passen 


[April 11, 1903. 
gross receipts were derived, and the mane 2 ae 


so large a portion of the increase was absor 


ing expenses. Out of a total increase of 
gtoss receipts, no less than £216,0 


et in whi 
“a in = 

242 ; 
31 came from a tt 

ers, mai 

miscellaneous amounting only to £ aaan. en 
a gross increase of £217,666 in working expenses 
as much as £92,490 was owing to the increased cost of 
fuel, arising from the coal strike in the United State 
while money was spent freely on maintenance of oo 
The increase in that account amounted te £61,51; 
other items upon which much larger sums were . > 
being repairs of roadway and repairs to buildings and 
fixtures. Besides the Bill forthe incorporation of a new 
company subsidiary to the Grand Trunk, for the con- 
struction of new lines in the North-West, the compan 
is asking the Dominion Parliament for power to increase 
the amount of the Four per Cent. Guaranteed Stock 
from £5,220,000 to £10,000,000. These proposals are 
by no means of a character to inspire hope in the breasts 
of holders of Third Preference and Ordinary stocks, 


Irish Banks and Tenant-Purchasers.—In the course 
of his recent report on the condition of tenant-pur. 
chasers under the Irish Land Acts, Mr W. F. Bailey, 
the legal assistant commissioner who conducted the 
inquiry, animadverts somewhat severely upon the 
methods pursued by Irish joint-stock banks in making 
advances to peasant-farmers who have purchased their 
holdings, but have not sufficient capital to provide them- 
selves with stock and to make necessary improvements, 
Those whose credit is good enough seek to obtain the 
money they require by loans or on bills from the local 
joint-stock banks. ‘These banks,” Mr Bailey says, 
“of late years seem to have ousted the ‘ gombeen maa, 
whose rates of interest they, however, often adopt. 
The obtaining of a loan from a bank is no light under- 
taking for a struggling farmer. The interest charged 
for small sums frequently amounts to 10 per cent. To 
get this sum the borrower has to bring in with hima 
couple of sureties, whose day’s expenses he has to pay, 
including an adequate amount of refreshments. By the 
time he has obtained a renewal of his bill, to do which 
he has again to bring in the sureties, with alt the cov- 
comitant expenditure, the cost of the loan to him often 
amounts to 20, 30, and even 40 per cent. of the sum 
originally borrowed.” On the other hand, Mr Bailey 
charges the banks with discouraging thrift among the 
peasantry by the inadequate rate of interest they pay 
for deposits. Against 5 to 10 per cent. charged for 
loans, and the still higher rates referred to above for 
other advances, the banks will only allow 1 to 1} pet 
cent. interest on money placed with them on deposit. 
As an assistance to the small borrower under the Lap 
Acts, Mr Bailey advocates the establishment of agnicul- 
tural co-operative banks of a similar character to those 
which have been successfully established for the same 
purpose in Germany and Switzerland. 


Foreign Correspondence. 


FRANCE. age | 
Paris, April 7. | 
The following were to-day’s closing prices and 8 

variations on the week :— . 
April 7. April 2. 


So 
ttee 


f c 
98 60 
98 124 . 98 40 
my 102 573 
Austrian Gold 4 %.... 
Turkish Fours.......-. 
tian Unified .... 
Bank of France Shares 1,000 .. 
Banque de Paris 500 .. 1,079 
Comptoir d’Escompte 500 .. 7 
Orédit Lyonnais ..... 
Crédit Forcier 
Paris Gas Shares 


SAAALLIViri ied l 


oooocooo°clfO 


Northern Railway.... 


Seoooocoo BS aah 


PeVeermo 


minus 





| prised 


f 
Orleans Railway.....- 0 7 
Bastern Railway.....- 500 938 946 0 6 
Lyons Railway 5 
Southern Railway .... os 1135 24 
South of Austria Rail 500. as at T 
Rio Tintos Ord. eeeeee 250 *e. 1,269 0 **. 1,271 cam 2 0 


The following were to-day’s closing prices, with the 
yariations on the week, in stocks and shares not com- 
in the table above :—Brazilian Fours 76f 75c¢ xd, 
— 30c; Spanish Exterior 87f 23c xd, — 7$c ; Cuban 
Six per Cent. Bonds 352f; Portuguese Threes 31f 400, 
—27}c; Russian Old Threes 80f xd, + 45c; Chinese 
Fours 102f 45c, -— 30c; Ottoman Bank 5g2f, — sf; 
Meridional of Italy Rails 7o5f, — 3f; North of Spain 
Shares 217f, — 2f; Bonds 358f xd, —1f 50c; Sara- 
gossa Shares 336f; Bonds 38of 5oc, + 1f 50c ; Tharsis 
Shares 115f 50c, —— 5f; Cape Copper 78f75c, —1 fr 75c; 
De Beers 548f, — 1f 50c; Chartered Company 83f 75¢c, 
—50c; Consolidated Goldfields 198f, — 2f 50c ; Ferreira 
572t, — 6f; Geldenhuis 171f, — 1f; Geldenhuis Deep 


J a8sf soc, — 3f; Transvaal Land 145f — 50c; 


Buffelsdoorn 29f, — 1f; Randfontein Estates 81f 5oc, 
—25c; Robinson Mines 274f soc, — 5f; Oceana 53f 5oc, 
—2t; Simmer and Jack, 43f 50c, — 25c; East Rand 
Proprietary, 209f, — 2f 50c; Durban Roodepoort 8:f; 
Rand Mines, 281f 50c, — 2f 50c; Lancaster 6of 25¢, 
+ if 50c; Village Main Reef 224f 50c, — 2f 5oc; 
May Consolidated 116f, — 1f; Robinson Bank 4of, — rf. 
The Minister of Finance has reduced the rate of 
interest on Treasury bills for three months to less 
than nine months from 2 to 13 per cent. The rates of 
one per cent. for less than three months, and two per 
cent. for nine to twelve months remain unchanged. 
From May 1st the Paris Bourse will close at two an 
Saturdays, and in July and August the shorter hours 
will be made daily. July 13th, which intervenes 
between a Sunday and the National Féte on the 14th, 
will also be observed as a holiday. 
_ One of the most interesting of the official documents 
issued in connection with the French Budget for 1903, 
just voted, is the report by M. Berthet on the estimates 
lor the government of Algeria. Not confining him- 
self to the financial situation of the colony, he examines 
the movement of the population, in so far as it may 
realise the fond hope of French writers of seeing 
Algeria develop into an extension of the frontier of 


| France. His views are distinctly pessimistic, as, while 
| admitting the increase in the number of inhabitants 


{ 
| 
} 


of European nationality, that, he says, is due to the 
influx of foreign elements. Even the legislative 


anes adopted by the home Government to attract 
rench settlers to the colony by concessions of land 


) _ produced effects contrary to what were intended. 
| ‘n the province of Oran alone, during the quarter of a 


tne’ from 1871 to 1895, 1,764 provisional grants 


land were accorded to French emigrants. As soon 


- the concessions became definitive, 1,059 of those 
| “lonists sold the lands conceded to them, and left 


| 


| the country. Only 705, or two-fifths, remained. The 


majority made no efforts to cultivate the soil, but at 


| frst let it to native Arabs, and lived on the rent, and 


when their original provisional status was confirmed 


| Prmanently sold their lots, generally to foreigners. 


n the department of Oran the race of foreign immi- 
erants is almost exclusively Spanish. In the depart- 
i of Algiers and Constantina it is Italian, Sicilian, 
;*4politan or Maltese. The home Govenment en- 


| “avoured to combat that tendency by a law of com- 


Preserved the hab 
} Tigin, 


Sry naturalisation ; but although the foreign u- 
‘on may have a French fn name, iis: tave 
its, traditions, and langu of their 
-. The population of Spanish race oes all 
their — holidays, and the school children in 
the enn speak Spanish. In many churches 
ae is In Spanish or Italian, and Spanish coin 
a €s as freely as French. M. Berthet leaves it 
eh overnment to discover and apply a remedy. | 
bien he, : Algeria for the Algerians has already | 
Rlidneee » and he foreshadows that the financial 
ny which the home Government has already 
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granted may encourage a demand for political home || 
rule, and lead to an agitation for complete separation 
from France. 

The Minister of Commerce has laid before the 
Chamber of Deputies a Bill to authorise the creation of 
free zones in the sea ports, in which merchandise may 
be landed without the formality of bonding, to be stored, 
examined, sorted, manipulated, and sold without any 
intervention of the Customs, as is done at Hamburg, 
Bremen, Copenhagen, Genoa, Trieste, and other 
places. He hopes by that means to give an extension 
to the carrying trade under the French flag. The 
ports in which these facilities would be granted are not 
designated, but the number would be restricted, in 
order not to disseminate too widely the economic forces 
of the country. The free zones would be under the 
direction of the local chambers of commerce, which 
would be invested with a right of purchase of the 
lands required for the erection of warehouses. The 
Minister remarks that free zones were a conception of 
Colbert, although the idea was never put in practice in 
France. 

An incident of the annual meeting of shareholders 
of the Western of France Railway Company that has 
just been held was the definitive retirement of Sir 
Edward Blount from the board of directors, and the 
election of a successor to him. Sir Edward was the 
founder of the company in 1840, when he obtained the 
concession of a line from Paris to Rouen, and found the 
capital for it in England, as Frenchmen had no faith 
in the future of railways. Even M. Thiers scoffed at 
the idea of their practical utility, and looked on them 
as an expensive toy. By repeated extensions, the line 
to Rouen developed into the vast system of the Western 
Company, placing Paris in connection with all the sea 
ports from Dieppe to Cherbourg. Sir Edward, or 
plain Mr Blount, as he then was, was chairman of the 
company for over half a century, and until his removal 
was imposed by General Mercier, Minister of War, 
during the Dreyfus scandal, on the ground that he was 
a non-naturalised Englishman. 

Dissatisfaction was expressed at the annual meeting > 
of Crédit Foncier shareholders on Saturday last that the 
dividend was limited to 26f per share ,as paid: for rgot, |] 
while the profits would have permitted of an increase 
of 2f soc. The surplus, amounting to 6 million franes, 
was added to the reserves, which already amount, 
ordinary er special, to 161 millions (46,440,000). The 
chairman replied that the addition was made in view 
of the possibility of the sum employed for redemption 
of capital having to be increased at some future time, 
but as that, he admitted eventually, would only occur 
in eighteen or twenty years, the explanation was not 
deemed quite satisfactory. It was urged, on the other 
hand, that an increased dividend would check the 
depreciation in the shares, which had declined since 
December last from 750f to 715f. 


ee Le eC RR mS A 
—————— 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 24. 


After the liquidation which was enforced in the New 
York stock market for two weeks, a change for the better 
appeared, and last week the improvement became more 
marked, the market closing at a higher level and with a 
better feeling than for quite a while. The only fear was 
of a corner in Southern Pacific; for the better control of 
which Mr Keene, on the one hand, and Mr Harriman, 
or the Union Pacific party, on the other, were supposed 
to be gunning. The Union Pacific, without owning an 
actual control of Southern Pacific, has dominated the 
property, and has been spending much of its net revenues 
for betterment. Mr Keene, who holds a fair minorit 
interest, has objected to the Union Pacific policy. Hi 
wanted dividends, and, as he intimated, less of an indi- 
cation that Union Pacific was skimming the Southern 
Pacific milk for its own benefit. Hence, a projected con- 
test to oust the Union Pacific from control at the annual 
meeting in April. Union Pacific people, meanwhile, 
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GERMANY. 
(FROM ouR OWN CORRESPONDENT.) 
Berit, April 6th. 


The return of the Reichsbank for the end of March 
SNOWS greater Pressure than has ever been known at 
i ere was a loss of 45,961,000 in the metal 
45,837,000 last year, Discounts were 
ed by & 98 against 49,409,000 ; and 
the advances ‘ 1998,000, against 2,635,000. 
€posits lost 43)222,000, against £°4,191,000. The 
Circulation expanded 15,386,000, against 
911,252,000, and the note reserve lost 421,487,000, 
417,199,000, The volume of notes in circula- 
472,247,000, which is the highest figure ever 
reached at the end of March. 
The following is a comparison of the 
of a year ago :— 


Status with that 


March 31,1903. March 3 1902, 

hoon... cali 
« 45,454,000 
eee 5,707,000 
«++ 736,000 
«++ 28,100,000 
. 67,274,000 

5,046,000 


Coin and bullion 
Discounts 


Advances 
Imperial] 
Posits 


Pees 


Treas 


6,275,000 


the status compares _ least 


Or early in May; and the 

he main, a normal cg 

been growing easier since se 

© rate of private discount t 

Cent. last week, and stands now at . 
Loans from day to day have fallen to 3 pe 


cent: 


last 
The long-expected Imperial loan was —— an 
week, The amount is 414,500,000, or rhe Reichstag, 
than was €xpected several months ago. The 
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| however, made considerable reductions from the navy 
aed army estimates ; it is, therefore, possible to borrow 
| jess than was anticipated. The loan is taken by a 
| syndicate of. sixteen. Berlin banks, besides nine banks 
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\| iq Frankfort,, Cologne, Hamburg, and other cities. 
|| The Reichsbank acts in behalf of the Government in 
bringing out the loan. It will be offered for subscrip- 
|| ion on April 17th at 92 per cent. It is understood 
|| that the banks pay the Government g1.40.._ This leaves 
| very low profit for the banks, amounting to only 
| £87,000 upon the entire loan, from which the expenses 
| Of the subscription must be met. 

1 It is pointed out with some satisfaction that the 
| Government was able to sell this loan at 91.40, whereas 
| received only 89.20 for the issue of £/5,750,000 of 
January 22, 1902.° Nevertheless, the regularly re- 
|curring necessity of raising loans is regarded with no 
| little dissatisfaction by the people ; and discontent with 
the Government’s policy finds frequent expression in 
} The latter compare the financial 
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| the newspapers. 
| policy of England and France during the past ten years 
| with that of Germany, to show that Germany’s policy 
has been to resort too frequently to loans, instead cf 
increasing its regular revenues through taxation, or 





ly keeping its expenditures within its income. For ten 
ee years France has not borrowed much money; and 
e, England, prior to the outbreak of he Boer War, was 
- extinguishing its national debt regularly every year. 


Germany, on the other hand, has borrowed since 1891, 
including the present loan, about 84,000,000, or 


nd above half of its entire national debt. ‘The debt is still 
a very low as compared with England and France, being: 
ns only one-fifth of the debt of England, and one-tenth 


that of France ; but the practice of regularly increas- 
ing it is regarded as a very unwise policy for a country 
like Germany, which has far less capital resources than 
England and France. Nevertheless, it is believed here 
that German Threes must command a considerably 
higher price within a few years. Money market con- 
ditions at home. are about as favourable as in 1895, 
when Threes reached par for the first time ; and, it is 
argued, there is no reason why they should not go as 
high again. 


















h. It is not expected that the loan will have much effect 
arch upon the money, market; rates will scarcely be 
n at changed. The improvement of the status of the 
netal Reichsbank, through the Treasury taking up bills dis- 
were counted by the Bank, will place the latter in a better 
and position for lowering its rate, which may be regarded 
,000. as a probability if, as is expected, the Bank of England 
The reduces its.rate this week. It is also believed that the 
ainst loan will not cause the withdrawal of much German 
,000, capital from London. 
cula- It is noted with much satisfaction that Prussia will 
ever hot need to issue a loan this year, as was at first 
expected. Indeed, the Minister of Finance stated in 
) that the Diet, so recently as the middle of January, that the 


Treasury would have a deficit for the fiscal year ending 
March 31, which, he thought, would equal the deficit 
of the previous year, or about £1,750,000. Instead of 
this, however, it is now believed that the Treasury 
tame through the year with a slight surplus, owing 
chiefly to the increased railway receipts of the past 
few months. 

The bourse has been, upon the whole, somewhat 
weaker for several days. The more serious aspect 
which the Macedonian question has assumed had a 
depressing effect upon the market. Another factor 
tending in the ‘same direction was the announcement 
of iron price reductions in the United States, which are 
interpreted as aimed directly at German iron. There 
's a tendency here to regard those reductions as merely 
an attempt to bring pressure to bear upon German 
urnacemen, and prevent a further advance of prices 

¢. However that may be, this news from America 
caused considerable selling of iron shares on the 

rman bourses on Friday and Saturday, including 
Some *' short ’’ selling, and quotations are now mostly 
omewhat lower than a week ago. Coal shares, how- 


ae remained particularly strong, and there was 
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a new basis, the new syndicate to include the inde- 
pendent mines that have been latterly giving the exist- 
ing syndicate much trouble by underselling it, 


submitted to him by the Berlin Chamber of Commetce, 
and has decided to turn over the management of ‘the 
bourse to the latter body on May tr. 


the Merchants, the creation of the Corporation of the 


- round advance last week of about: three points. | country as the Governments seem 
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The shares of the Consolidation Company rose over 
13 points. 
tion has improved through larger orders for Belgium, 
but more especially through reports that the Coal 
Syndicate, which does not expire before the end of | 


Within the past few days the coal situa- 


1904, is about to be dissolved, and reorganised upon 


The Prussian Minister of Commerce has just an- 
nounced his acceptance of the new bourse regulations 


The Eldest of 


Merchants, have hitherto had the full control, and 
under the new order of things they are to retain the 
financial control, in consideration of the fact that ‘the 
sessions of the bourse shall continue to be held in: the 
present building, which is owned by the Corporation. 
The changes introduced by the new regulations are 
unimportant. Some of the various organisations of the 
bourse, however, like the listing committee and the 
chamber of official brokers, receive a somewhat greater 
measure of independence than at present. The new 
regulations further attempt to exclude from the bourse 
all firms whose embloyés, having entrance cards to do 
the business of their principals, make use of their 
opportunities for buying and selling securities upon 
their own account. 

The Government’s final report upon the German 
harvests for last year shows 9,494,150 tons of rye, an 
increase of 1,331,490 tons; 4,383,517 tons of wheat, 
a gain of 1,452,476 tons; 3,100,227 tons of barley, a 
drop of 221,875 tons; 7,467,250 tons of oats, an/in- 
crease of 417,097 tons; 43,462,393 tons of: potatoes, 
a decline of 5,224,868 tons. 

Germany’s exports to the United States for ‘the 
March quarter were £ 5,800,000, an. increase‘ of 
£904,600. 





AUSTRIA-HUNGARY. 

Vienna, April 6th. 
The Bills concerning the legal return to cash pay- 
ments have been laid before the Legislative Assemblies 
in Vienna and Budapest. In both countries the Parlia- 
ments are merely asked to authorise the Governments 
to legalise cash payments at any time which will seem 
opportune to them. Of course, the Austrian and 
Hungarian Finance Ministers will have to agree upon 
the time when this can be done advantageously, and put 
the law in force at the same time. The reports which 
accompany each Bill are not identical, but analogous. 
In each proofs are given that all the conditions necessary 
for a legal return to cash payments are safe. After the 
Bank of France, the Austro-Hungarian Bank stands'on 
the broadest basis of any note-bank in the world.'* It 
disposes of more gold than it will ever need, and it in 
reality returned to cash payments some time ago, since 
it redeems every one of its notes presented at its .fills 
with gold to its full value. It isa fact that cash pay- 
ments could have been legalised on March 1st, when 
forced paper currency ceased. There is no doubt that 
everything is ready for them; the only question 
which arises is this, Will Austria - Hungary i be 
able to keep up cash payments uuder_ all circim- 
stances that may occur after their re-establishment ? 
The Government ‘reports accompanying the. Bills ‘say 
that cash payments will not be legalised if there is any 
diplomatic difficulty or conftict, or if the, Monarchy gets 
involved in a Customs war. This is certainly wise, and, 
in the latter case, seems to say that the Governments 
will not take @ definite resolution until the treaties, of 
commerce with all..Europe are safe. But ic 

conflicts may arise at any time, and if. they aret™ 
dangerous to cash payments, as the Government: ake 
seem to say, what will happen if a conflict arises direatly 
after the legalisation of them? Will ‘cash_ payments bre 
suspended, or will gold be allowed to flow out ofithe 
to foresee. “We may | 
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be very sure that Austria and Hungary are not of the 
same mind on this subject. Hungary is very sanguine, 
and is fer hurrying matters on as much as possible. The 
ex-Premier Weckerle a short time ago expressed him- 
self in the following manner on this subject :—‘ Cash 
payments could and ought to have been returned to long 
ago. When the currency reform was first planned, 
experts and theoreticians of renown denied the possibility 
of ever amassing sufficient gold with which to 
carry out the reform. These fears were futile. 
Gold came to us in sufficient quantities with an effort, 
through the mere activity of commerce, and we now 
dispose of as much gold as any other State where 
cash payments are the rule. The last obstacle to cash 
payments, forced paper currency, was removed a 
month ago; there is no reason for more delay, and the 
sooner the two Finance Ministers decide upon legalising 
cash payments, the sooner our credit will profit.” The 
Austrian Government, on the contrary, has many mis- 
givings and anxieties, and is anxiously watching both 
the negotiations for our treaties of commerce and events 
on the Balkan peninsula, and delaying its decision 
until these threatening questions shall have been satis- 
factorily settled. 

The bourses did not take any notice of the legislative 
event which is to put the completing touch to .so 
important an event as the currency reform. This is 
because practically cash payments have been returned 
to for some time, and the only visible effect of compul- 
sory cash payments will be a rise in the rate of interest. 

The clouds that are gradually rising in the East have 
not failed to alarm the bourse, and the question is 
anxiously asked: will there be war in the Balkans, and 
will we be involved in it? 

The Austrian iron trade is still a prey to deplorable 
depression. The returns of a large machine manufac- 
turing company in Prague (Danek and Co.) for 1902 
are but an instance of what is going on in all branches 
of the trade. Although prices were reduced to the lowest 
possible figures, it was impossible to obtain orders enough 
to keep the whole establishment working, and during the 
last three months of the year the number of workmen 
had to be reduced, and the hours of work of those who 
were kept had to be shortened. The value of the goods 
manufactured during the year was 11°40 million crowns, 
against 16°20 millions in 1901, which was by no means 
a good year. The net profits were 774,467 cr, against 

1,036,136 cr in 1901, and 1,682,132 cr in 1900. A divi- 

dend of 8 per cent. will be paid. In the present year 

orders have been received to a larger extent than in 

1902. 

The timber merchants of Bohemia are raising a cry 
against the importation of timber, and plead for pro- 
hibitive duties on this article, the export of which has 
been made difficult by Russia, Roumania, and America. 

The fact that Austrian and Hungarian sugar from 
this year’s harvest could not be sold in London, except 
under the Penal Clause, by which Austro-Hungarian 
sugar merchants promise to pay the amount prescribed 
in the clause if it is approved by the Commission to meet 
in Brussels at the beginning of May, and in the mean- 
time have to deposit the amount in London, induced 
three representatives of the Austrian and Hungarian 
sugar trade to go to London and plead that in the Penal 
Clause the words Austrian and Hungarian might be 
struck out. This request was granted, and the Penal 
Clause now applies to all sugar exported with some kind 
of bonification. If the Commission, which meets in 
Brussels in May, objects to the bonifications and tariff 
reductions conceded to sugar manufacturers in France 
and Germany, the Penal Clause will apply to these 




























































































VF 


EN ieee ens ee ee 


donk 
Tain ie dels dallas alee raiarieyrne. 6 eee 


~ 


the system of contingents may be objected to. The 
representatives of the Austro-Hungarian sugar trade felt 
justified in undertaking this step, having received from 
the society of German sugar manufacturers a telegram 
to this effect:—** England has its premium colonies and 
its advantages of refinement; France has kept its taxe de 
distance, and gets bonifications ; Germany gets its sugar 
Carried according to tariff; Austria-Hungary has its 
System of contingents. We agree that either all or none 
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are contrary to the stipulations of the Brussels ¢ 
tion.” This telegram was addressed to the Hungarian 
Finance Minister. 


Austro-Chinese bank in Tientsin, with a capital of » 
million crowns to begin with. A young Austrian, who 
has lived some years in China, has been sent to Tientsin 
to sound Austrian merchants there on the 
would take in such an enterprise 


observer, who has travelled over many of our Colonies 
and other parts of the 
readers. 


great portion of Cape Colony, Transvaal, Rhodesia, 


in the same manner as to Austria-Hungary, where | 
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A plan is being discussed in Vienna for establishing an 


part they 





Correspondence. 


A CITY MERCHANT'S IMPRESSIONS OF 
SOUTH AFRICA. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—Some impressions from an old and experienced 





world, may interest your 


After travelling through a large part of 
South Africa by rail, cart, and horseback, seeing a 


&esSSeeXEeCss FBREwYEST BESSn' 


and Natal, I am impressed by its vast extent and small wi 
population, specially. by the enormous cost of living, ro 
said to be caused by the high rate of carriage to and in 
South Africa ; but this does not account for prices in Sc 
many places being double, treble, and even more, those m: 
of shopkeepers in Great Britain. The reductions in ca 
railway rates just telegraphed are welcome. It is we 
evident that considerable reductions are necessary, and kr 
also great reduction in profits. This will be accele- Ke 
rated by increased competition, considerable extension 
of railways, &c., and the urgently-required rural popu- 
lation, by sensible attractions and grants from the 
several Governments. But I see no prospect of a great 
or sudden increase of farming population, and the sh 
foolishly boomed ‘“‘ loyalist ’’ settlements would be of 
no lasting benefit. 
South Africa must solve her own labour question. 
It is no doubt urgent for ‘‘ getting rich in haste, sa 
as so many expect to do by mining, &c., but if mine 
owners would be content with a natural, perhaps > 
slower, development (and the gold unmined will not 
run away), and devote some of their millions and De 
brains to getting the country settled, transport Ne 
cheapened, agriculture of all sorts developed by irnge PA 
tion, &c., they would do a permanent good. Colon 
sation, not merely fortune-making, is true Imperialism. 
It is evident from what I saw and heard, that practically To 
all manual labour is done by black men. Whilst one 
hears much of their laziness, I saw such an amount of 
careful and good cultivation by them in their ows 
lands, Basutoland, and elsewhere, that I know they do 
more and better work than is usually credited to them. 
‘* The gospel of labour,’’ as Mr Birrell styles it, re 
to me splendid, but applicable also to the white people 
in South Africa, and to millions in Great Britain. » 
I agree that it is not possible to treat the ee : * 
just the same as white people—they are only chil a 
but whilst it would be most desirable for them a es 
up polygamy, I very much doubt our being able a z 
enforce such a law for many years, if at all, as ob ; ~- 
| contrary to their habits and customs for hundreds sh 
| years. The “‘ one wife ”’ practice is, however, age he 
| ing, and I hope we shall not entertain om ea - th 
forcibly thrusting a law of this nature on t sana 
‘we may be led into a Native war, with os into 
results. In no case could it be passed and ps 
| action quickly enough for the relief of the mine owne 
present ideas of their labour requirements. os ont 
Immoral, liars, drunken many may be—alas * ae ; 
with open eyes in South Africa can fail to ~ ie, o 
vices rampant, amongst the whites also rie, M 
perhaps, the outlanders. Deceit, ‘‘ smart ag . 
and a rush for gold by any means are wae snd 
non-British. Jealousy between each Cums oe fe re 
viduals, and wholesale depreciation of on hens , 
also sadly prevalent. No doubt some e a . 
features are usual in new countries, but we ™ and its A 
that greater intercourse with the Old Country a 
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standards of morality and business will produce a 
) e for the better, and a more healthy public 
| opinion in South Africa. Our influence on niggers 

ought to uplift them, not theirs to lower us. Up till 
| pow politics are sadly ** parochial ’’ and petty. F 

Hatred and mistrust of the Dutch, who are, and will 

| pe, in the majority, must be replaced by union and 
iliation, and working with them for the common- 
wealth, and by degrees towards the federation of all 
| South Africa, so needful to its permanent settlement 
and prosperity. The land needs rest, and its people 
tience; its mewspapers, specially those owned 
| mainly by capitalists, to learn wisdom, sobriety of 
| language, and that silence is often golden. 
1 Our comforts of home and home life are sadly lack- 
| ing in South Africa, and those who go there must not 
| expect them, and be prepared for a rough, coarse life, 
with but little that is elevating. The climate is very 
good, save for dust and sand storms, and the paucity 
| of water. No doubt the excessive heat and rarity of 
I the air induces excessive drinking and other bad 
i features very noticeable, but residents and _ visitors 
i deplore the large number of ‘‘ wasters and non- 
i workers’ imported. For these there is no more a 
i road to riches and livelihood than at home. 

I saw nothing to induce me to endorse the idea that 
South Africa is a white man’s country, nor could its 
many and increasing industries and public works be 

| carried out by white labour ; but for sober, industrious, 
| working men and farmers, with some experience and 
knowledge, there is an ample opportunity.—Yours, 

"” 


A City May. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
— the _— —. Liability 
z 
Amount previously recorded. ... ee +» 27,940,866 .. 
Quins it Comet enh 25,000 
; ender and Co. .. oe 25,000 .. 21,87. 
County of Lomdon and Brush - 
Provincial Electric Lighti 
44 % 2nd Deb. Stock, at £108 250,000 .. 257,500 .. +. 245,000 
Desford Coal, £20 Debs. 15,000 .. 15,000 . 70 .. 14,250 
Neweastle- upon- Tyne and 
aneet . oa 4% Pref. 
tock. at 50. oa 51,250 .. 
United Rhodesia Gold Fields 


150,000 .. 150002 .. 37,500 .. 


o- -» 498,750 .. 105,125 .. 393,625 
Total offered for subscription to date. Total offered for subscription for the 
whole year— 


NEW CAPITAL ISSUES. 
Waring and Gillow, Limited.—We are informed that 


the new issues were applied for several times over, and that 
the letters of allotment and regret have been posted. 
Oxychiorides, Limited.—At a meeting of this company, 
held on 7th inst., a report of which appears in another 
column, resolutions were,passed to increase the capital of the 
compauy from £100,000 to £150,000, by the creation of 50,000 
Shares of fieach. It was stated that 10,000 of these shares 


had been guaranteed at the price of £2 5s per share, and 
that 40,000 would be held in reserve. 


ne 


MEETINGS, &c. 


LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


oe oth annual general meeting of the shareholders in the 
a — Bank of Mexico and South America, Limited, was held 
“s the Sth instant at River Plate House, London, Mr William 
T andrew (the chairman) presiding. 
a ne manager (Mr Henry M. Read) having read the notice con- 
The = Meeting and also the auditors’ report, 
en ~" hairman said: I will commence by making a very few 
ara on the state of the countries where we are working. In 
repo . | which is one of our principal branches, the commercial 
branch Or 1902 has been rather of a mixed character. Certain 
Seen ial of business have done very well; in other respects the 
“1a! position—the banking part of it—has not been so good. 


Rates of discount have been less than customary, and there has 
been such an influx of silver from the United States for coinage 
into Mexican dollars as did not suit banking opera- 
tions, and exchange was brought down. The low price ef mlver, 
too, has been one Of the difficulties with which the country has 
had to contend; but, on the whole, the agricultural products, 
such as cotton, tobacco, suger, and other valuable products, have 
all made progress, and no doubt the prosperity of the country 
will be increased thereby, and the banks will reap the benefit. 
We got about the same returns out of Mexico as in the previous 
year, 1go01, but the sterling value of it has slightly diminished, 
owing to exchange. With regard to Peru, that country has had a 
very favourable year indeed in business of all sorts, and the 
bank has got the full benefit of it. We got most satisfactery 
returns from Lima, and I think we have reason to be very thank- 
ful about it. I will read an extract from a letter that has come 
to hand this morning from Peru, which will give you @ better 
idea of the state of things there than perhaps anything else I 
could say. ‘There is no doubt that during the past few years 
the wealth of the public has increased very considerably, allow- 
ing the secretion, so to speak, of large amounts of gold coin, as 
we calculate that in Lima alone some £500,000 sterling in coin 
is stowed away in the safes and drawers and pockets of the 
people; while all dividend-paying shares are in good demand. 
More gold is also being produced by the mines in the country ; 
the coinage of native gold last year almost reaching £190,000, 
or very nearly 50 per cent. more than in the year 1900. Every- 
thing points to a continued increase of prosperity, especially if 
sugar and copper can be counted upon to maintain present 
prices, and provided the political tranquility be not disturbed.” 
That is a very favourable report. The wealth of Lima and of 
the country generally is increasing, and the prices that have been 
obtained for sugar are also highly encouraging. It will lead to 
the extension of the plantations, and I think the prospect al- 
together is very good. The political prospect is also good. 
As you know, the actual president, whose term of office is coming 
to a close, was not a man of the army, nor was he one of the 
lawyers of the country. He was a proprietor, who was respected 
by all, and he served his presidency with great tranquility. Now, 
it is almost a matter of certainty that he is to be followed by 
another gentleman of the same class, a wealthy financier, belong- 
ing to one of the wealthiest families of Peru, and that alone is a 
guarantee of tranquility in political effairs. With regard to 
Argentina, a considerable amount of commercial depression has 
existed nearly throughout the year 1902, and extreme caution 
was necessary on the part of the banks in their operations. It 
was hoped that an improvement would take place on the definite 
settlement of the international questions that you have all heard 
about, and which had been agitating the country for many years ; 
but to some extent we were disappointed in that respect, and it 
was only in the closing months of 1902 that things took a turn 
for the better, commercially and financially speaking. It was 
then seen that the largest wheat and linseed harvest ever known 
was in sight, and that has now been gathered, with the result 
that the Argentine has a surplus for export of something like 
2,000,000 tons of wheat and half-a-million tons of linseed. 
Another favourable factor in the situation is the reopening of 
the English ports to Argentine live-stock, which has caused a 
great advance in the values of both sheep and cattle in the 
country. Finallv. the enormous maize crop assures us 
that we may look for some considerable prosperity in 
the Argentine in the present and following years. The 
country is every day extending the range of its exports, and 
within the last few years it has specially devoted its attention to 
dairy produce, which is something quite new. It now sends to 
Europe very large quantities of butter, and articles which had 
to be imported into Argentina a few years ago. No less,than 
£4,000,000 sterling in gold coin has been imported into the 
country during the last six months, and more is still required to 
move the heavy crops. The general improvement of the country 
is reflected by the improved quotations for all the national securi- 
ties held here and in Europe. Returning to Peru, I should 
mention that we are just in receipt of advice that this silver 
country has at last adopted the gold standard, and has coined a 
sovereign in every way equal to our own. It is known as the 
Peruvian pound. There you have an additional guarantee of 
the stability of exchange and financial operations in Peru. I 
pass on to the report and balance-sheet. The profits are very 
much the same as last year, and I am happy to say that we are 
able and justified in keeping up the dividend. If you turn ta 
the accounts, you will see that the capital and reserves are un- 
changed ; they are found to be sufficient for our present purposes. 
The liabilities on current accounts, &c., amount to £503,762, 
against £418,965 last year. That represents a considerably in- 
creased business, nearly 20 per cent. On the other side you will 
see bills receivable, loans and advances, and credits used in 
separate sums, together amounting to about £490,000. Thes¢ 
two items in the previous year were very much the same— 
£487,000—but there 1s a difference when you look at the separate 
items. We have more than doubled the amount of bills receivable, 
which are a clear security; they are £295,422, against £118,57 
in the previous year, while loans and advances and credits use 
have fallen from £368,791 in 1901 to £195,406 this year. That is 
distinctly an advantage, because we would rather have our 

folio full of bills receivable, accepted and negotiable, than have 
advances, credits, loans, and so forth, to the same extent. Of 
course, we would take both. Now, on the assets side of the 
account the cash at bankers and so forth, £47,281, against 
£23,000, is ample provision for all our wants, and is a good deal 
larger than last year. The next item is our standing investment, 


£375 000, invested in banks in South America. is does not i 
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the quotations are at a considerable 
ae to be sold they would produce much 
which they stand. However, that is 
the chief lever by which we do our business, so there is not 
likely to be any alteration in it at present. Investments in 
London have increased from £177,000 to £234,556; that is all 
in the way of business, and to facilitate the operations of the 
bank. We like to have available securities to a very consider- 
‘able amount. ‘In the profit and loss account you will see that 
the results come out very much the same as last year. Gross 
profits, after making provision for bad and doubtful debts, are 
slightly less than last year, being £53,269, against £58,272; but 
by reductions on the other side we are enabled to carry a balance 
of £59,905 net profit, compared with £59,247, so that practically 
‘the results are the same. We have paid a dividend of 4s per 
share, and propose now to pay 6s per share, absorbing in all 
£40,000, which is 10 per cent. for 1902 on our paid-up capital, 
and we carry down £19,905, having taken into the account 
i} £19,247. I hope you will allow me to congratulate you upon our 
being able to show this balance-sheet and these accounts, and 
will conclude by moving that the report and accounts now pre- 
sented be received and adopted, and that a dividend of 6s per 
share be declared, free of income-tax, payable on and after the 
18th inst., making with the interim dividend paid in September 
10 per cent for the year 1902. 

Mr W. A. Jones seconded the motion, which was unanimously 
adopted. 

The retiring directors, Messrs A. E. Bowen and W. T. Morri- 
son,. having been re-elected, and the auditors, Messrs S. Love- 
lock, F.C.A., and J. W. Woodthorpe, F.C.A., reappointed, 

A vote of thanks to the chairman, directors, manager, and 
staff terminated the proceedings. 
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LONDON BANK OF AUSTRALIA, LIMITED. 


The annual general meeting of the shareholders in the London 
Bank of Australia, Limited, was held onthe 8th instant, at the 
Cannon street Hotel, London, Sir James Francis Garrick, 
K.C.M.G., K.C. (the chairman), presiding. 

The secretary (Mr F. J. Curtis) having read the notice conven- 
ing the meeting, 

The Chairman said: The report and balance-sheet having been 
in your hands for some days, I assume we may, as usual, take them 
as read. Thecircular which you will have received has,together with 
the report, given you notice of the business which is to be sub- 
mitted to-day, and which includes the special resolution for the 
reduction of the ordinary capital. I will deal more particularly 
with the resolution later on, and before doing so will shortly refer 
to the transactions for the year ending December 31st last covered 
by the accounts. The features of the year 1902 has been an un- 
favourable one for several of the leading States of the Australian 
Commonwealth. In New South Wales and Queensland those great 
industries—the pastoral and agricultural—have suffered severely. 
The pastoralists especially—and it must be remembered their 
industry continues to hold the chief ‘place of all those of Australia 
—sustained enormous losses both of sheep and cattle. You will 
readily understand that the losses which so seriously affected the 
pastoral industry reacted injuriously upon other sections of the 
community,the result being that development was suspended and 
trade restricted. I am glad, however, to say thatnotwithstanding the 
adverse conditions to which I have referred, the general business 
of the bank was satisfactory. The principal changes in our figures 
are: coin and cash balances (/788,035) show a small decrease of 
£16,500, but investments and bills receivable (£831,736) are higher 
by £ 170,248. Almost the whole cf the bills receivable have been 
paid, and in the course of our business others received in their 
place. These two items alone of our liquid resources show the 
etn canes the transferable deposits, none of which are 

ve until rgr1 and 1917—of nearly 45 per cent. to our current liabili- 
ties, which is a strong position. Although our bills payable, &c. 

yen are somewhat less, the deposits and current accounts 
(£2,691,522) show an appreciable increase over those at the end of 
igo, and afford an indication of the confidence of our customers and 
the public in the bank. It is desirable to point out that a large pro- 
— of these current accounts and new deposits are received 
rom our customers in Australia, and although the transferable 
de ts, amounting to nearly /1,600,000, rank alter them, they 
will await a report of our action here to-day with interest. Turning 
to the profit and loss account, the profits, as might be expected, 
are less ; the difference, 9,700, is in a great measure accounted 
for by the absence of wool bills and the consequent necessity of 
conducting our exchange operations in a less profitable manner. 
The profits, however, together with the amount brought forward, 
are sufficient to pay the final arrears of the preference dividend, 
and so clear the balance-sheet ofthis liability, and to carry forward 
a sum of £10,023. I now pass to the special resolution 
which is endorsed upon the balance-sheet, the chief provision 
of which is that the ordinary capital be written down by {7 10s 
per share. I can assure ro it was with great regret the directors 
came to the ccnclusion that it was necessary to recommend this 
b y, however, felt convinced, after much anxious and 

careful deliberation, that it was the soundest, as well as the wisest, 
course to take in the interests of the bank, and in this course the 
auditors have quite concurred. If provision-were not made in this 
way, our 2 certificates woul have been of a qualified 

f Character, which would, in our ion, Have bad a prejudicial 
y “fect upon the current business.of the bank—especially in 
: = and fnture profits for some time tu come would have to 
*ppropriated to meet the depreciation and losses which have 
Svcurred. Asto the ground for thé mecessity of this step I need 
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a et 
hardly take up your time by dwelling upon them at fiont 
All advices agree as to the devastation influences a : 
drought, and the desolation which has overtaken 
many station properties, and I can personally assure - 
I have never had more depressing reading than the + oe 
from Australia on the subject. I should like you to distinct! 
understand that the accounts for which provision is required mang 
excepting a sum of £11,900, solely in respect of advances taken 
over from the old bank in 1893, and although the amount men 
tioned in the resolution may appear large, I am sure you will 
concur that it is the best policy to face our difficulties prompt! 
and in such a manner as to place the affairs of the bank y > 
thorough satisfactory basis. The sum of {11,900 referre to is 
required to meet the depreciation upon investments in London 
held as cover for our note issue. By our memorandum of associa- 
tion we have to hold trustees’ securities as cover for our note 
issue, and, notwithstanding careful selection for this pur- 
pose, there has been depreciation in them to the amount 
mentioned. I need hardly remind you that the writing-off of 
capital does not in any way increase the liability of shareholders 
It means an adjustment of capital in relation to assets, and you 
will understand that should there be hereafter, by reason of im. 
proved conditions in Australia, any appreciation of these assets, 
such appreciation will be placed to reserves accruing to the benefit 
of the bank and shareholders. In conclusion, 1 may mention that 
on the rst inst. the board received a very satisfactory cablegram 
trom our general manager in Australia, stating that our proposal to 
reduce capital had been well received by the public there. I now 
move the adoption of the report and accounts. 

Mr R. Landale seconded the motion, which was, after some 
discussion, carried unanimously. 

The retiring director, Mr R. Landale, having been re-elected, and 
the auditors, Messrs Price, Waterhouse, and Co., reappointed, the 
special resolution to reduce the capital was agreed to, and a vote of 
thanks to the chairman for presiding terminated the proceedings 


ENGLISH ASSOCIATION OF AMERICAN BOND 
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AND SHARE 
HOLDERS, LIMITED. 
The eighteenth annual general meeting of the shareholders 
in the English Association of American Bond and Share Holders, 
Limited,’ was held on the 6th inst. at the offices, 5 Great 
Winchester street, London, Mr Joseph Price (the chairman and | al 
managing director) presiding. | hi 
The secretary (Mr T. Lindley) having read the notice con } al 
vening the meeting, ct 
The Chairman stated that the business of the year 1902 | 0 
resulted in a net profit of £4,803, which, added to the amount f m 
brought forward, gave an available balance of £5,287. Out of d 
this amount the directors recommended the setting aside of } si 
£1,000 to the reserve fund for the equalisation of dividends, and h 
the payment of the maximum dividend allowed by the memo- th 
randum of’ association, 7% per cent., leaving £410 to be carried } M 
forward. It was now three years since the balance of unpaid f b 
capital, £8 a share, was called up, and the results since achieved , 
would, he thought, confirm the wisdom of that policy. During} t 
this period the reserve fund for equalising dividends had grown } 
from £3,000 to £7,000, and the investments, which were taken 
in the accounts at cost price, showed a profit at that day's} o 
official quotations of considerably over £2,000. Practically the P 
whole of the paid-up capital was invested in_2iper cent. 0 
National War Loan stock. A portion of the profits of the past : 
and previous years had been made by the association in acting f 
as agents for holders of securities in relation to various new g 
issues of stock by some of the American companies. This —_ ’ 
of revenue would doubtless continue to some extent, but it a 6 
not be permanently relied upon, or rather, it was what might be } rs 
termed “an uncertain quantity,” and therefore the on 
were desirous, when the opportunity occurred, as in the pas a 
year, of continuing to build up a reserve fund from — : 
This fund amounted on December 31 last, as he had “— . a 
£7,000, which was equivalent to nearly two years dividen . 2 { 7 
the total paid-up capital. In spite of the fact that transac = “ 
in American railway securities had for some time been ad <4 th 
stricted in this country, the affairs of the association yee ot fn 
prosper, and they might fairly look forward to an increa + 
business when there was more activity in the American mar . ~- 
Some idea of the exteat to which the public had taken ve m 
of the facilities offered by the association might be ere 4 been - 
the fact that since its inauguration over 1,200,000 shares a th 
registered and nearly £2,000,000 had been collected an¢ As he 
buted for interest and dividends on American amr of 
an example of the confidence placed in the association Dy on in of 
investors in American ‘shares, it might be mentioned ses, t vs 
their capacity as agents for one of the large American oa ae wi 
upon recently applying for proxies, out of a total Eng ating - wx 
tration of 89,425 shares, they received proxies a ae es 
fewer than 85,567 shares. The shareholders migh! ton west = 
gratulated on the condition of their affairs. The ger? sh 
in the unique position of having the whole of its s we = 
capital invested in Government securities, and while aa years, | in 
maximum dividend of 7% per cent. for the last seven He com } it 
it-had raised from revenue the aie none ae ps to 
cluded by moving the adoption of the repo —_ cr 
the dividend sieieemeeaalie In conclusion, the Chairman moved te: 
the adoption of the report and accounts. . nani wi 
Mr John Sacaiees aamuatiod the motion, which was to 
mously agreed to. po 


Some. formal business having been transacted, seas 
Mr Bremner said he did‘ not think the shareho iation of the 
the meeting close without expressing some apprec! 
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services of the chairman and directors. This concern, as they 
saw from the accounts, and the statement they had heard from 
the chairman, was the result of sheer hard work and gradual 
growing up of business. This was the eighteenth annual general 
meeting, and, year by year, by steady application to and care of 
the interests that were reposed in their board by the public, this 
business had grown, until at last, as they had heard, about 
£2,000,000 sterling had been distributed in the shape of dividends 
from American roads. They would all agree with him that that 
meant a great deal of detailed work and good management. The 
shareholders were indeed grateful to Mr Price, the board of 
directors, and to the members of the staff who necessarily had so 
much imposed upon them. 

Mr J. H. Petrie seconded the motion, which was unanimously 

sed. 

The proceedings then terminated. 


LINOTYPE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Lino- 
type Company, Limited, was held on the 7th instant at the 
Cannon street Hotel, London, Sir Joseph Lawrence, M.P. (the 
chairman), presiding. : 5 

The secretary (Mr E. L. Booty) having read the notice conven- 
ing the meeting, 

The Chairman said that the profits for the year amounted to 
£89,000, and that, together with £40,640 brought forward from 
the preceding year, made £129,648 available for dividend. Of 
this sum the company had distributed £60,000 in four quarterly 
dividends on the preferred ordinary 6 per cent. shares, and the 
half-year’s dividend had been paid on the deferred ordinary 
shares, and they were going to declare that day a final dividend 
which would make the total amount distributed amongst the 
shareholders for the year £90,000, leaving £39,648 to be carried 
forward. The whole of the carry forward was really available 
for dividend, it having been dipped into only to the extent of 
about a thousand pounds. The cause of the fall in the profits 
of the company was fully set forth in the statement sent out at 
the beginning of last November, and amplified by himself from 
the chair in December. As shareholders were aware, they were 
beset during the whole of the period under review with keen 
and unexpected competition in America, and that competition 
had had to be fought in a commercial way. He was glad to be 
able to say that the competition so far as the Linotype was con- 
cerned had lessened, as the company had completed an arrange- 
ment for putting an end to it. It had been put an end to by 
means of an exchange of shares, but he was precluded from 
divulging the exact terms, although the agreement was sealed, 
signed, and delivered, because another important negotiation 
had not yet been completed. He referred to the negotiation for 
the acquisition of the Monoline. The matters at issue as to the 
Monoline were in process of adjustment. That machine had 
been in existence almost as long as the Linotype, and had a 
very successful field in Australia, and from the arrangements he 
thought they would in future have no trouble there. In the 
item of general machinery they had also experienced competition 
from America and Germany. That had to be fought, especially 
on the Continent, and the company was holding its own. As to 
printing presses, they had last year seen some gratifying signs 
of increase, and hoped to do a pretty good trade in the current 
year. But the paper trade of this country was in an exceedingly 
depressed condition, and the condition of the trade was a pretty 
good indication of the kind of depression the company had to 
encounter. He, however, did not despair, and prosperity would 
doubtless again be encountered. In the meantime, much could 
be accomplished in the way of economies, and they had already 
introduced economies into their methods of production and ad- 
ministration which were becoming apparent. The competition 
of last year had its origin in many causes, but it was chiefly 
due to the sudden awakening of the rival companies, which were 
already in existence, but had done little good. This new zeal 
was, in his opinion, due to the fact that amalgamation was talked 
of between the Linotype companies, for their rivals probably 
thought that if such an amalgamation was effected they would 
find themselves between the upper and the nether millstones, 
and for the time being the Linotype Company had to meet this 
competition. For instance, to take the case of France alone, 
machines were offered there by their competitors for £600. They 
met the competition by reducing prices, and the game of “ cut- 

oat " went on until machines were being sold at £200. They 

» however, now closed the feud. Passing on to the question 
oe deferred shares he expressed sympathy with the holders 

that class of security to whom they were able only to pay 3 
a weet but he was reminded of other industrial businesses 

ch had found themselves in a similar position, and he would 
ley refer to Bovril. He saw that at the meeting of that 
ide Lord Duncannon, in addressing the shareholders, 
: “Of course, we all know that in subscribing for deferred 
ond cahie were aiming at large profits in certain eventualities, 
invest ng considerable risks if these were not realised. Steady 
OTs took debentures, preference, and ordinary stocks, and 
“6 not become those who are not content with 4% r cent. 
crippled ee per annum ‘to demand that the business should be 
sued tanta Wat nes vert eek hr 0, an ot 
? 
c aes deferred shares took the risk. The soundest es 
: was to look ben we reserves, and that was to be the 
in future: When prosperity returned 
One matter whi pay such dividends as they had done. “There was 
which he did not look upon with any satisfaction, and 
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that was the small response of the shareholders to the issue of 
preference shares. Of course, when the shares were offered the 
board knew that it would not meet with great response, because 
the shares of the company could be bought at a lower price than 
that at which the issue was made. The reason the interest was 
fixed so low was that at that time the company was negotiating 
with the foreign companies, and the board could not feel justified 
in Issuing a 7 per cent. stock and so tax the resources of the 
company. On the other hand, they objected to a high rate of 
interest. And then they were bound to offer the shares to share- 
holders, in order that no one should say that they were reserving 
the plums for some one. Shareholders were offered the oppor- 


tunity of securing the shares and the response was small, but it. 


was larger than the directors of the South Eastern Railway 
Company obtained at the beginning of the present year—a fact 
of which he was reminded by being in the room in which the 
company held its meetings. The capital then secured, however, 
was, as a matter of fact, sufficient for their then requirements, 
as it enabled them to carry out the contract with the American 
firm. On his side of the table they were satisfied to wait until 
a return of prosperity enabled them to raise capital when it was 
required. As to the new Patents Act, which had lately become 
law, it gave him great personal satisfaction, and probably their 
company would be affected more than any other. As to the 
allowance to the Machinery Trust of £29,000, that was given on 
the North of England commercial principle. The Machinery 
Trust had had to sell linotypes at a cheaper rate than they were 
able to purchase them, and it was only fair that the Linotype 
Company should meet the Machinery Trust half way. He had 
received suggestions to reduce the price of the machine, but that 
was unnecessary. | The cause of the drop in the company’s busi- 
ness was the failure to keep the machines employed, not the 
price. 


Company, and the arrangement would pay in the long run. They 
were the owners of the wonderful autoplate machine, which in 
his opinion had great potentialities. Referring to the question 
of combination, he said: that the outcome would most probably 
be a combination of an international character. He had been 
asked about the Johnston Die Press. On this question he was 
unable to say much, as the matter was sub judice. He could say, 
however, that the Johnston Die Press had come to the Linotype 
Company, and they had manufactured for the company, and they 
were to receive 100 per cent. while the Machinery Trust was to 
sell the machine and to receive 25 per cent. A bill of some 


40,000 had been run up, but no money was forthcoming. As | 


the Johnston Die Press was about to pay a dividend of.30 per 
cent., the Linotype interfered, with a view to get the money due. 
Eventually, however, he thought they would come well out of the 
business. The chairman announced the intention of the board 
to discontinue paying quarterly dividends, and distribute half- 
yearly. In conclusion, he moved the adoption of the report and 
accounts. 

Sir Henry Bemrose, M.P., in seconding the motion, stated 
that the board were hopeful with regard to the future of the 
company, believing that the present condition of affairs was 
merely temporary. 

Mr J. T. Davall said: I should like to ask the chairman and 


directors whether they have diminished their holdings in the § 
company, because a satisfactory reply to that question has some 


weight with some people that we come in contact with, 


The Chairman: Not one director has sold a single share in jj 
this company as I told you at our December meeting, the [J 


amounts which I then gave you are our present holdings, and we 
have held them for years. My last purchase was 1,500 shares, 
which I bought at between £7 and £8. Mr Lock reminds me 


that we have also taken some of the preference shares since the {fj 


last meeting. 


Mr C. W. Simson: I think you said in your speech that the f 


investments were giving us very large returns, but it appears 
from the profit and loss accounts that the sum received “ by 
rents, dividends, interest and profits on investment amount to 
£7,414 14s. 2d.” Will you explain that? 

The Chairman: In answer to that I may say the profit we get 
in respect of our investments in the National Typographic. Com- 
pany’s shares, which give to us the foreign and colonial business, 
is shown in the gross trading profits of the company. That is 
the most important item. The next investment, that of the 
Printing Machinery Company, we guarantee 7% per cent. upon. 
There is a loss on one side, but we get part of it back in dividends 


As to the position of the Printing Machinery Company, | 
it had a guarantee of 7 per cent. on its capital from the Linotype ff 


1 


on our £50,000. Of course, we gain a profit indirectly, because [ 


we stop the competition in similar classes of machinery. We 


have worked out our investments and we find they come out on | 


the whole to more than 30 per cent. on the sum invested." Some 
gentleman has asked me, “ What is the position of the Johnston 
Die Press Company?” Well, as regards that company,,,you 
entered into a contract some few years ago to build machines for 
that company at a profit—the solicitor reminds me that I must 
be careful in what I say about this matter, as the question is sud 


; 


/ 


judice, but there is no harm in telling the shareholders the dry | 
facts. We undertook to build machines for that company, and 
the Machinery Trust on their part said they would sell the | 
machines on commission. We embarked’in the building of this f 


machine, and built a great number.. We ran 
40,000 for which we could get no payment. . 


a bill of about § 
ey are now in ff 


liquidation. An arbitration is pending with regard to.the pay- } 


ment of that money, and I think we shall come out of, that ulti- : 
ever, 4 


mately without a farthing of loss, That isa 


whith ‘will have to go through the Bankruptcy Coprt 


im the event of loss on that business. ~ 


Se mee 


2 
; ourt. We have § 
protected ourselves in our balance-sheet by carmacine wf soap 











cent. for the year, payable on and after May 1st, to the 
peccbahtens sendin on de register this day, and that the pay- 
ment which has already been made of a dividend at the rate of 6 
per cent. per annum on the preferred ordinary shares for the year 
i902 be and is hereby confirmed.” 

The Chairman: The next resolution is the re-election of Mr 
W. H. Lock as a director, which I have very great pleasure in 
moving. In consequence of the increased work thrown upon us 
during the last six months, and the absence of Mr Pollen during 
the last six weeks, I cannot tell you how valuable Mr. Lock’s 
services have been. 

Sir Henry Bemrose: I have equal pleasure in seconding the 
resolution. It is impossible to overstate how highly the directors 
estimate the services of Mr Lock. From the very day he came 
en the board he has been a most valuable addition to it. 

The resolution was carried unanimously. ‘ 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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MACHINERY TRUST, LIMITED. 


The annyal general meeting of the shareholders in the 
Machinery Trust, Limited, was held on the 8th inst., at the 
Cannon street Hotel, London, Sir J. Lawrence, M.P. (the chair- 
man), presiding. 

The secretary (Mr E. H. Beazley) having read the notice con- 
vening the meeting, 

The Chairman said : The report, which you have, tells you that 
the net trading profit for the year 1g02 amounted to £70,122. 
Added to that is £7,218 brought forward from the previous year ; 
in addition to that we have added from reserve £10,000, which we 
are entitled to do, to augment the income, and therefore enable 
us to pay a dividend of 15 per cent. upon the ordinary shares of 
the company, in addition to the 6 per cent. preference dividend. 
That will sorb all the revenue with the exception of £6,091, 
which we carry forward. The result of the trading of the year 
is not as good as in the previous year, from the causes which are 
fully set forth in the report, and with which most of the share- 
holders are familiar. We have been passing in this country 
through a year of depression, partly a sort of back-wash from 
the depression created by the war, but, in addition to which, we 
have had to meet an exceptional amount of competition in the 
main commodity with which we deal—namely, the Linotype 
Machine. I say main commodity, because we deal altogether 
in. something like 216 articles, or 81 classes of machinery and 
supplies. That competition was for a time of a very disastrous 
nature. You will learn from the report that steps have been 
taken by our friend and allies, the Linotype Company, which 
will go a very great way in lessening, if not in entifely diminish- 
ing, that loss in the near future. Still, covering, as we do, such 
a vast area of ground, both in regard to territory and in regard 
to the articles we deal in, it is inevitable that we come into 
contact with a larger number of competitors than the Linotype 
Company itself. 1 have a memorandum, prepared by one of 
cur most experienced salesmen, a man who has travelled the 
world over in selling printing machinery, and he says: ‘‘We 
are @ young concern, Competing in a market in which firms lay 
claim to have been established in some cases nearly 200 years. 
it takes much to get even a footing in such strongholds, but in 
the short time we have been engaged in the business we have 
secured such a position, that we now lead, and where nearly all 
the old-established firms are paying us the great flattery of imi- 
tating our new business methods, and unhesitatingly copying 
as far as they are able to, evading our patent rights, the best 
machinery, which we manufacture at Broad Heath, and sell in 
Fleet street. It is not too much to say that we have revolu- 
tionised the printing trade by the machinery and appliances we 
haye introduced.” Well, gentlemen, though we have suffered in 
regard to the diminution of profits on many articles we sell, we 
have new and other sources open to us. You have been told in 
the report that, in respect to the Autoplate, we have got a very 
valuable adjunct to our business there, which, whilst I will not 
be so unwise as to prophesy, will ultimately equal, in the number 
of machines turned out, the Linotype still, the higher price 
which we get for that machine, and the enormous economies it 
can effect, will induce a considerable sale of it, and the total 
profits from it may some day not very long distant vie with the 
profits from the Linotype machine. We have also this ear a 
very gratifying increase in the sale of printing machinery, known 
asthe Miehle. It is a German name, but we acquired the agency 
through the Linotype Company, from the people who originally 
made it in America. It is doing enormously good work, and I 
think we have in the last few weeks got orders for something like 
32 OF 31 separate machines, which are fetching in price from 
£600 to £800 each. We are only beginning in that. The secre- 
tary reminds me, also, we have a magnificent machine in what 
is known as the Century Machine, which is also doing beautiful 
and artistic work. These are only a few leading items out of the 
Class of trade which we are developing concurrently and simul- 
taneously with the Linotype. We have had to meet a com- 
petition, on the Continent especially, from machines of 
various kinds made in Germany. There is a struggle 
Soing on between us and some German firms in Leipsic 
and elsewhere for the mastery of the Italian market. We are 

olding our own with them there, and we are pressing ourselves 


Oe ne ee 


The resolution was then submitted to the meeting, and carried 
The Chairman : I now beg to move:—* That a dividend be 
declared on the deferred ordinary shares for the half-year ending 
December 31, 1902, at the rate of 1 per cent. per annum, making 
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into wider notice, and our products are getting better appreci 

on the market, and slowly but re gtowing in that direction 
Our ess is undoubtedly sure, bu : 
but the outcome of it is that we look forward in the near future 
to a considerable and steady growth of our business. That 
business is at the present time pretty swaty established, and it 
is growing in size day by day. One of 

weekly cash takings; during of 
January to the present time we have received in 

is to say, in sovereigns and cheques, as distinguished from bills 
which we do not discount, and also from book-debts, which are 
carried forward—we have received in solid sovere 
January rst £84,871, as against £66,000 last year. Well 
gentlemen, , 
make a summer the larger item in the business such as the growth 
of the cash receipts is no indication and I must not mislead you 
as to profitableness of your business; but anyhow it shows that 
it is a live business, and it shows that you 
in sovereigns, and are not goi 
of book debts, credits, and so forth. Now, 
to a feature which I do not think will be as Pleasing to you 
as we should like it to be, and that is with regard to the 
dividends. 
to us by candid critics about the largeness of our dividends, 
and there are some good shareholders 
who are now convinced that the policy of paying too big a divi. 
dend, which they formerly used to attempt is not altogether a 
wise policy. These three years of depression and war scares have 
taught us that while war rages it may be an excellent thing for 
a Government and not for a company. 
to begin by submitting our finances to a sounder and probably 
more Draconian method of business. 
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t it is necessarily slower, 


‘ © evidences j; 
e period from the a Oe 


igns since 


on the principle that one swallow does not 


\ are getting payment 
in for flash finances in the shape 


gentlemen, we come 


We have had a good many representations made 


in this compan 


We therefore propose 


We propose in future 
not to pay any interim dividends at a higher rate than 10 pe 
cent., even if we make 20 per cent. we propose to carry it for- 
ward and leave the disposal of it to the end of the year, and 
then say how much we propose to carry forward, and how much 


to divide. We propose also, instead of paying ordinary divi- 


dends, which were very useful things when money was very 
flush, and we did not know how to spend it three or four years 
ago—we a ja to make our interim dividends instead of 
quarterly half-yearly in future, but instead of doing it abruptly 
and causing probably inconvenience to those who look forward 
to the dividends, we propose to introduce the matter gradually, 
and we have decided that the next dividend for the half-year 
ending June 3oth will be paid in October—possibly October 1st 
and then half-yearly in future in April and October. Practi- 
cally we ask for three months grace in respect of the July divi- 
dend. You have seen by our cash receipts that we have the 
money to pay it, because our income in that respect is increasing 
every day, but we do not intend as a matter of sound business 
principle to pay quarterly dividends, or t) pay more than 1 
per cent. even if we earn 20 per cent. or 25 per cent. Now, with 
regard to the outlook, I announced at the Linotype meeting 
yesterday that there was a feeling growing largely in favour of 
combination of the qanufacturing and distributing agencies of 
nearly all the industries in the world. That is more especially 
the case in the engineering trade, where you find the companies of 
locomotive builders, and also in the hardware trades and so on 
throughout the country, and the proposal that has been thrown 
out with regard to the Linotype Company and the ne 
Trust Company in this ‘country is that they shoul 
combine together, with the view to a much Ras 
combination affecting both the American and Continenta 
market. At the present there are dangers ouiniNg, 
I need not expatiate upon these matters; they are ever t 
to our mind, and the feeling that has been growing up the A 
two or three years, the rapprochement that has been taking = 
between Germany and ourselves and America and oursé = 
seems to be paving the way for an ultimate union of ane 
But if that union is to take place at all, we in this country ae 
have to present something like a combined front. TS 
have been made to us of an informal character by ee 
people who are willing to go into the matter, and our sneee S| 
been that we have no permission from our shareholders, . 
use the slang phrase of the day, we have received no ma bat 
from our shareholders to even discuss such a propoaiiams Se | 
we may throw the suggestion out. It has already nen from | 
ing now for a year or two. If it met with any hist os oo 
our shareholders, and we received some constructive svees ‘ | 
from them, we should be prepared to take the ey ep 
having a meeting of the directors of the Linotype 10 Pom 
Machinery Trust Company, and the Printing pee ee? ‘| 
pany, and lay something like a foundation of the schem * road’ I 
after all, would bind nobody, and in its incohate stage 
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‘ay for & || 

be a basis for discussion, and it would pave the way 5 | 
possible large development of interest. There 'S shase- || 
tain amount of restiveness on the part of LAnotyPe mait: || 
holders, who consider that the Machinery LT toed i 
tain, unwisely—is getting the gilt off the ging rate || 


Whilst the Linotype Company are reduced ” Lot had |) 
of dividend, we are getting very fat dividends. chinery Trust }} 
occasion to remind them yesterday that the Me erat 
on its part was most serviceable to the Limotype sai 6d and that || 
that it subscribed for its shares up to about £2 ie 
if we do pay 15 per cent., it is not more than § 
the amount of money invested in the company. svestment 9 
unfair return in an industrial company for 4 yy 
capital, having regard to the risks which are aily—1 mee 
all industrial businesses, and ours especi@)y: 

the Machinery Trust. 





I do not think there is anything more 
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to on the report, except to say that we, as the 
need Say Teast, are indebted to the Linotype Company for the 
cotdial and accommodating way in which they met us in regard 
to meeting the deficit—not the deficit, but the reduction of profits 
arising from that severe and abnormal competition to which I 





Sahel as those things generally do, in dividing the amount 
at issue. They felt, as we felt, that the responsibility for that 
tition did not entirely rest with one company more than 
the other, and it was to the mutual advantage of both that they 
should present a common front to the common foe, and I think 
the Linotype Company is entitled to the thanks of this company 
for having met the reduction of price in a businesslike and 
accommodating spirit. With these general observations, gentle- 
men, I will conclude by moving that the report of the directors 
and the statement of accounts for the year ending December 31, 
1902, be received and adopted. 
Mr E. J. Halsey seconded the motion, which was, after some 
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and issued differed widely from that shown in the accounts for 
1901. He explained at the last ordinary meeting that the money 
raised up to that time had been found insufficient for the re- 
quirements of the company, and the capital account then showed 


| an Overspent balance of £39,354. In order to provide for the 
referred. We had a great deal of discussion about it, and | £39354 P 


repayment of this sum, and to place the company in a thoroughly 
sound position, the directors determined to create additional 
capital, bringing up the total amount authorised to £700,000. 
The capital, at the time the directors made this proposal, con- 
sisted of £350,000 in shares of £10 each, and they recommended 
that each holder of a £10 share should be entitled to apply for a 
new share of £5 at par, and that at the same time the old {10 
share should be divided into two shares of £5, thus making the 
entire issued capital to consist of 105,000 shares of £5 each. 
The necessary meetings were held, when the proposals of the 
directors were approved, and on May 27th a circular was issued 
offering to the existing shareholders, on the terms mentioned, 
35,000 new shares, of which 32,268 were taken up. The 2,732 
shares not applied for remained in the hands of the directors. 


Mr F. W. Reynolds congratulated the directors upon the satis- | Upon the 32,268 shares allotted £2 10s a share was paid up on 


| discussion, unanimously adopted. 


factory report. ; ; 
ie formal business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 





INGERSOLL-SERGEANT DRILL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Inger- 
soll-Sergeant Drill Company, Limited, was held on the 8th inst. 
at Winchester House, London, Mr. M. IP. Grace (the chairman) 

| presiding. : 
| The secretary (Mr A. Burbury) having read the notice conven- 
| ing the meeting, 
The Chairman said: The figures on the balance-sheet need 
no comment, and I do not propose to take up your time on a 
| matter that must be clear to you. As I foreshadowed in my 

remarks to you in April, rg0r, and again last year, your board 
found it necessary to pledge the credit of the company, to the 
extent of £250,000 5 per cent. debenture stock, issued at par in 
February last, all of which was promptly subscribed. We called 
in the balance of our first issue, amounting to £60,000, which, 
with the exception of about £1,000, has already been paid off. 
This small ammount will be cancelled on July rst next, and, in the 
meantime, our bankers hold the money to pay it off. After that 
date interest on these debentures will cease. We sent all 
shareholders a prospectus of this issue to enable them to sub- 
scribe, but more particularly to give them the benefit of the 
information that the prospectus contained as to the value of 
their property. Our business has continued to progress, and our 
output and sales have steadily increased. Our comparatively 
cramped position at Easton, with. no space available, made it 
difficult, and in some cases impossible, to meet the demand for 
our goods; but what was even more serious, it prevented our 
reducing the cost of production, which in the present era of the 
keenest competition is fatal, and such a condition no important 
company that even pretends to keep abreast of the times could 
tolerate. After the most careful investigations, we have pur- 
chased about 200 acres of land at Phillipsburg, about three miles 
from Easton. On this land we are erecting very large foundry 
compressor factories, drill shops, smiths’ shops, oil treating 
department, pattern shops, pattern storage house, carpenter 
shops, shipping department, erecting shops, testing depart- 
ment, power house, and offices, all shown coloured pink 
on the map on view, and covering 10 13-100 acres (10% acres). 
Two railroads run into the works—the Jersey Central and the 
Delaware and Lackawanna. A trolley road will very soon 
connect us with Easton. We have put in our waterworks, 
bringing water from nearly fifteen miles, giving us a supply 
from four to five times our present requirements, sufficient for 
10,000 men instead of 2,000. The Easton factory will remain, 
and we will continue to manufacture our goods there. We in- 
tend removing some of the buildings in Phillipsburg; you can 
see on the plan on view the buildings that will remain; they 
Sover 3 62-100 acres (354 acres), so that with Phillipsburg and 
Easton we will have nearly 14 acres of buildings. All this 
simply means that we expect to supply our customers promptly, 
We expect to systematise our output so as to cheapen it, and 
we are constantly preparing to stand up against the world’s 
Competition. The cost will be, roughly, £300,000. This is 
double what I foreshadowed to you last year, but our ideas grow 
with the times, and, so far, we have not erred in going too fast. 

t loan, after paying off the old debentures, did not leave over 

x oo towards this large outlay ; still, we expect to complete 

Gem tee and owe little or nothing, apart from our deben- 

the ws y the end of 1903. In conclusion, the chairman moved 
. ae of the report and accounts. ; 

Z J. E. Dudley Ryder seconded the motion, which was, after 
me discussion, unanimously agreed, to. 


S : ; : 
a! ome formal business having been transacted, the proceedings 
en terminated. 











CALCUTTA TRAMWAYS COMPANY, LIMITED. 


tT) - annual general meeting of the shareholders in the Calcutta 

Worcester ieee, Limited, was held on the 7th instant at 
“i ouse, 

chairman) presidi: albrook, London, Mr E. C. Morgan (the 


ng. 
ie sonar : iden 
Vening the a f , W. R. Elston) having read the notice con 


* Chairman stated that the amount of capital authorised 
ee 
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July 1st, which carried dividend ratably with the fully paid-up 
shares from that date. The balance of £2 10s a share was paid on 
January rst last, so that all shares ranked equally for dividend 
as regarded earnings subsequent to that date. The other 35,000 
shares would not be issued until the directors were satisfied that 
the position of the company could be improved by further ex- 
penditure, but if it should be deemed desirable to make the issue 
the interests of individual shareholders would receive the fullest 
consideration. From the capital thus raised £12,430 remained 
unexpended, to which must be added the final payment on the 


| new shares made on January 1st—{70,870. The company at 


the present time was therefore provided with ample funds to 
deal with possible extensions. The total receipts for the year 
on revenue account were £88,538, or an increase over those of 
last year of £16,367, The expenditure amounted to £56,917, or 
an increase of £2,345, of which £1,415 was represented by addi- 
tional track rent. Tihe advance in the receipts upon the change 
from horse traction to electricity had been immediate. Further 
motors were now being supplied, and would, it was hoped, be 
in operation very shortly. The board also expected that the 
system would be worked more efficiently in a very short time by 
the opening of the company’s new sheds on the North and South 
of the town. A gradual expansion in the takings might, there- 
fore, be reasonably looked for. They had received many appli- 
cations for extensions, great and small, from the public, and now 
that they had completed their engagements with the munici- 
pality the directors were giving these suggestions their fullest 
consideration. The company now had a system by which they 
could meet the requirements of the public in a manner both 
convenient and economical to their customers. They had not 
only been able to increase their takings, but also to reduce their 
expenditure, and they had added vastly to their assets by ac- 
quiring everywhere freehold land in place of the leased premises 
which they formerly held. If they had spent money boldly they 
had got value for it, and had placed the undertaking upon a 
thoroughly sound basis. The directors thought that interim dis- 
tributions of profits might be relied on in future. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Henry Kimber, M.P., seconded the motion, which was 
carried unanimously ; and it was also resolved: “ That a divi- 
dend at the rate of 4 per cent. per annum, or 4s per share on the 
old shares, and 1s per share on the new shares, be and is hereby 
declared, such dividend to be paid on April 8th, free of income- 
tax.” 

Some formal business having been transacted, 

A vote of thanks was passed to Mr Martyn Wells and the staff 
in Calcutta. 

Mr Kilby then moved: “ That the best thanks of the company 
are due to Mr E. C. Morgan, the chairman, for the great and 
constant attention which he has given to the affairs of the com- 
pany during a most critical period, and for the skill with which 
he has conducted the negotiations for the new concession, and 
the conversion of the system to electric traction, whereby the 
affairs of the company have been placed on a sound basis, and 
its prosperity restored and assured, and that as a slight token of 
their appreciation of the special services rendered by Mr Morgan 
to the company the sum of £1,000 be paid to him out of the funds 
of the company.” 

Mr Stone seconded the motion, which was cordially carried. 

The proceedings then terminated. 





OXYCHLORIDES, LIMITED. 


An extraordinary general meeting of the shareholders in Oxy- 
chlorides, Limited, was held on the 7th instant at Winchester 
House, London, to consider a resolution for increasing the capital 
of the company to £150,000 by the creation of 50,000 new shares 
of £1 each, and a second resolution making certain alterations is 
the articles of association. Mr C. J. McMahon (the chairman) 
presided. ; : 

The secretary (Mr L. Malleson) having read the notice conven- 
— Cuaiteaa said: The — and balance-sheet submitted 
to you three months ago at our first annual general meeting placed: 

ore you the position and prospects of the company at that date. 
Since then your directors have found it necessary to make — 
ments for the provision of additional working capital to enable 
ccempany to manufacture machines in order to meet the demand that 
has already arisen. These financial arrangements were facilitated 
by an offer made by substantial persons to subscribe for the 10,000 
unissued shares of the capital of the company at roo per cent. 
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premium, or {2 per share, im corisideration of the right being given 
to them to A eribe for 10,0co of the 50,000 new shares, which 
it is wh aa, ao to create at the price of {2 5s per share. In con- 
clusion, chairman formally moved the necessary resolutions. 
Mr G. W? Wolff, M.P,, seconded the miotion. ; | 
Mr Kolle congratulated the board on the work which they had 
effected in the interests of the shareholders since the last meeting. 
He further expressed the opinion that the directors, judging from 
what they had already done, would devote themselves now to 
ing the concern a big success. 
weThe Chairman, “after scknowledging the compliment, said that the 
-company had apn 495-000 of cash available, including the free- 
hold property owned by the canyons. The issue of the other 
shares would give them a total working capital of between 
48,000 and £50,000, whilst the total capital of the company would 
a4 10,000, leaving them with some 40,000 shares still in reserve. 
e resolution was carried unanimously. ; 
The Chairman “next proposed the adoption of the resolutions 
relating to the alterations in the articles of association. _ 
Mr Welch seconded the motion, which was carried unanimously. 
The Chairman then referred generally to the progress of the 
company, and in the course of his remarks, said: Since our last 
meeting we have discovered several new uses to which our machines 
and resulting solutions.can be put. Among these is the wonderful 
manner in which the solution will successfully bleach peat and 
what is known as cottonseed waste, with a view to their utilisation 
res making and other industrial purposes. Brief mention was 
made at our last meeting of the probable value of our solution for 
the purpose of preparing woollen material for dyeing. Con- 
siderable more work has now been done in this direction, 
and it has been demonstrated that the benefit of prior treatment 
with our solution before dyeing is not confined by any means to 
woollen goods only, but is applicable to many other materials, 
such as jute, &c. This is a very important phase of our invention. 
From the disinfectant point ot. view, considerable progress has 
been made. Experiments have been carried out by a professional 
chemist not connected with the company, with a view to determin- 
ing the value of our solution as compared with well-known disin- 
fectants, and I understand that, although not quite finished, the 
results of these experiments fully demonstrate the efficiency of our 
sohition ‘both as a germicide and antiseptic. I am also 
pleased to state that quite recently at the works an im- 
portant discovery has been made, which will enable us to produce, 
when required, a yery strong solution, without adding to the cost 
of electrical horse power ; this will be most valuable in many 


‘directions, “Many of you present to-day have seen for yourselves 


the machine in operation and the results achieved by the solutions, 


and your directors are pleased for the*shareholders to visit the 


works at any time. The simplicity of the machine and the rapidity 
with which results are obtained render it easy for anyone to appre- 
ciate the merits of the invention. 

A vote of thanks to the chairman and directors for the manner 
in which they had conducted the business of the company termi- 
nated the proceedings. 


AUSTRALIAN AND NEW ZEALAND MORTGAGE COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Aus- 
tralian and New Zealand Mortgage Company, Limited, was held 
on the 6th instant, at the Cannon street Hotel, London, Mr 
Arthur Flower (the chairman) presiding. 

The secretary (Mr Gerald Young) having read the notice con- 
vening the meeting, 

The Chairman observed that the debenture stock and deben- 
tures, which twelve months ago amounted to £618,000, stood at 
£599,000 on December 31st last. The reduction of £59,000 had 
been accomplished by the repayment of debentures at maturity 
and the purchase and cancellation of stock as opportunities 
offered. This process had been further extended by an amount 
of £16,000 since the close of the year. The loans on mortgage, 
with accrued interest to date, appeared at £110,860. Of this 
entry accrued interest was reptesented by £3,074; but that had 
now been paid in full. The properties on hand were entered in 
the accounts at £463,546. As the amounts originally advanced 
against them aggregated £563,000, it would be seen that the 
directors had been successful in their efforts, not only to avoid 
an increase, but to secure a decrease in the figures at which 
they stood in the company’s books. He regretted to state that 
the result of the past year’s operations was a deficit of £22,780, 
as compared with a deficit of £14,538 twelve months ago. The 
past year probably proved the most disastrous of any during the 
prolonged drought. In some cases cattle could not be sold owing 
to the impossibility of removing them, and, in others, stock could 
only be kept alive at great expense by artificial feeding. The 
present conditions, so far as this company were concerned, were 
certainly brighter. During November and December last good 
rains were ‘experienced over many parts of Queensland and New 
South Wales; but any good results arising therefrom were 
almost, if not entirely, neutralised by the hot weather which 
followed. The time of year when rain did real good and was 
usually expected was during February’ and March and up to 
April, and in those months of the present year there had been 
better reports of rain in Queensland and New South Wales than, 
perhaps, since the drought began. With favourable seasons he 


looked with confidence to greatly improved returns from the 


Properties it which they were interested. In the meantime they 
could only nur t 


so urse them and endeavour to secure the best and 
Sconomical management available. As a step to this end 
arrangements had-been made fora thorough inspection of their 
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Queensland properties by an experienced gentleman, who woul 
in due course, report his recommendations to the board. As a, 
garded the New South Wales properties, Mr Leslie Saundetson. 
one of the Melbourne agents, was now in London and ~ 
directors had been in consultation with him and were thoro hiy 
satisfied with the prudence and zeal with which he and to ty 
other agents had acted in difficult circumstances. The ¢ - 
pany had largely, become, instead of a mortgage company _ 
Australian proprietary company. The change had taken qin, 
from no wish of the directors, but owing to altered conditions 
and they must meet it with new methods of management I 
conclusion, the chairman moved the adoption of the report = 
accounts. 

The very Rev Dr Jex-Blake, in seconding the motion, expressed 
satisfaction at the great reduction shown in the liabilities, and 
said that he was pleased to find that the board had made ar- 
rangements for having an examination made of the properties 
of the company. 

The resolution was unanimously agreed to; and, some formal 
business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


KIMBERLEY WATERWORKS, LIMITED. 


The annual general meeting of the shareholders in the 
Kimberley Waterworks Company, Limited, was held on the 8th 
instant at the Cannon street Hotel, London, Mr James Jackson 
presiding. 

The secretary (Mr William Vincent) having read the notice con. 
vening the meeting, 

The Chairman said: The year that has passed since we last 
met has been one of the most critical in the history of the 
company. It was explained to you at our last meeting how we 
were in legal conflict with the Town Council of Kimberley, an 
appeal to the Privy Council had been refused on the ground that 
the proceedings were interlocutory. An action was subsequently 
brought against the Council for the determination of our rights, 
judgment was given against us in the Courts at Cape Town, but 
permission to appeal to the Privy Council was granted. In the 
absence of our arriving at an agreement for the extension of the 
present concession that appeal will come in for hearing in due 
course. At the last meeting the shareholders were further in- 
formed that the ratepayers of Kimberley had passed a resolution 
authorising their Council to borrow £250,000 for the purpose of 
constructing their own waterworks. The Council, with a view 
to obtaining the necessary powers to expend that money intro- 
duced a Bill during the last session of the Cape Parliament to 
enable them to construct the waterworks within the municipal 
area, so as to be independent of any supply from us, after the 
termination of the concession. That Bill was most vigorously 
opposed by us, and thanks to the judgment and energy brought to 
bear by our manager, Mr Lynch, who is ably seconded by ‘Mir 
Maclennan, our engineer, and the skilful handling of the opposi- 
tion, the Bill was thrown out on September 24th while still in 
the commencement stage, the preamble not being proved. Some 
months after the rejection of the Bill our Kimberley management 
intimated that the Town Council might be prepared to entertain 
proposals for an extension of the concession, if satisfactory 
terms could be arranged. The task of meeting the Council 
was entrusted to myself and Mr Donald Macdonald. We arrived 
at Kimberley on September 17th, and nearly the whole of the 
next six weeks was spent in prolonged negotiations with the 
Borough Council, and involving no little nicety and difficulty. 
Eventually the terms were settled ; and an agreement was arrived 
at, which will be submitted for the approval of the inhabitants 
on the 21st of this month. If that is obtained, the shareholders 
of that company will be called together and the agreement will 
be then presented. The fullest expJanation will be given, and 
if it is ratified by them, it will then be adopted as between the 
Borough Council and the company, and I am confident it wil 
prove advantageous to both of them.. While at Kimberley we 
took advantage of the opportunity to make a complete inspection 
of the company’s works, and we found that considering 20 year 
had elapsed since their installation they were in singularly § f 
condition. The engines at both stations are, of course, not ° 
the very latest pattern, but they are still capable, and do pestis 
excellent and economical duty. There are very few signs oa 
of the effect of the war, but visiting as we did the neighbourh " 
after an absence of ten years, we were much struck by the "7 
of civilisation and the growth of the place. There can be 4 
doubt that under the new régime still greater advancement 1“ 
more rapid advancement will go on in South Africa. — 
ferring to the accounts, the chairman concluded by moving * 
adoption of the report. smously 

Mr C. Critchett seconded the motion, which was unanimo 
agreed to. eedings 

Some formal business having been transacted, the proc 
then terminated. 


NINE REEFS COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders ' 
Nine Reefs Company, Limited, was held on the 3rd ins 5 for 
Cannon street Hotel, London, to consider propos 


| Creasing the capital of the company to £150,000 by the ¢ 


of 150,000 further preference shares of ss each. Sir ' 
Tennant, Bart., presided. ; the notice 

The secretary (Mr Alfred Neustein) having read ; 
convening the meeting, 
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d the notice of meeting which has just been read, 
-“ will ‘be familiar with the object of this meeting, which is to 
ensider and, if approved, pass resolutions for the increase of the 
mpany’s capital by the creation and issue of 150,000 reference 
em to rank pari passu with the existing issue. Even with 
this issue the total nominal capital of the company will be only 
si 0,000. At thedate of the balance-sheet and accounts passed 
at the ordinary general meeting held on January 2gth last, the 
company’s uncalled ¢apital was 6d per share on the ordinary 
shares, or about £8,700. This has been duly called up, and our 
ition to-day, after taking all our liabilities into account, 
js that we have, roughly, £4,000 only remaining of unexpended 
capital. Such a sum, you will realise is inadequate for the 
proper development of our property. Mr Edgar Taylor, who 
addressed you at the last meeting, dealt fully with the mining 
work performed, and called special attention to the encouraging 
prospects presented by the Balaghat lode as seen in the 1,150 feet 
jevel north. The important announcement of the discovery in 
the 1,250 feet level north of what is undoubtedly the same oré 
shoot that was found to be so rich in the 1,150 feet level, came 
as a great pleasure to us, as I am sure it must also have done to 
you, proving as it does that this rich shoot maintains its value 
in depth. You were informed at the meeting referred to that the 
method then prevailing of developing this lode by levels from 
the Balaghat mine, which lies to the south of our property, could 
only be of a temporary character, and that, with a view to its 
more expeditious development, a shaft from surface had been 
commenced and was designed to intersect the lode at a depth of 
4oo feet. To sink this shaft to the requisite depth to be service- 
able to the company will, of course, entail a considerable outlay 
of capital. The question as to the best means to adopt for 
raising the new capital was a matter which caused us most 
serious consideration, but we finally decided that a preference 
issue, to rank with the existing preference shares, would be far 
more acceptable to you than the more costly and undesirable 
process of reconstruction. That our decision is approved by the 
general body of shareholders is, I think, shown by the fact that 
we have received proxies representing 104,422 ordinary shares 
and 36,674 preference shares. In conclusion, the Chairman 
moved the adoption of the resolutions. 
Major-General de la Poer Beresford seconded the resolutions, 
and stated that, although he had resigned the chairmanship, 
he had not lost faith in the mine. 
Mr Edgar Taylor having given particulars of the recent 
developments at the mine, 
The resolutions were submitted to the meeting, and unani- 
mously agreed to. 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 


BROWNHILL EXTENDED, LIMITED. 


The annual general meeting of the shareholders in Brownhill 
Extended, Limited, was held on the 6th instant at Winchester 
House, London, Mr John Girdwood, J.P. (the chairman), 
presiding. : 

The secretary having read the notice convening the meeting, 

The Chairman said the board were glad to have the oppor- 
tunity of meeting the shareholders, and congratulating ‘hem 
on the success which had attended the development of the 
property during the past year. Since the end of December 
last work had been devoted to raising ore from the north-west 
corner of the mine for treatment at Hannan’s Star  Wompany’s 
mill, which had been leased for a few months. In January 2,041 
tons were treated, yielding gold of the value of £17.591; in 
February the tonnage was 2,229, the estimated value of the gold, 
now in transit, being about £33,000; and last month 2,480 tons 
were crushed, worth about £24,000. The total cost of produc- 
tion amounted to, approximately, £26,760, so that the net profit 
for the three months was £47,800. It was proposed to pay a 
dividend of 25 per cent. and to apply £17,000 towards writing 
down certain items, leaving £11,000 for working capital. There 
was still a considerable quantity of ore in the north-west corner 
of the property, and it was an open question whether the whole 
of it should be extracted as soon as possible or a portion left to 
be dealt with at a later period. He should like to hear the 
Opinion of the shareholders on this point. Referring to the 
newly-acquired leases, consisting of twenty-four acres, he said 
that additional working capital would be required in order 
to develop them. The proposal was to increase the capital 
from £80,000 to £100,000. It might appear bad finance to give 
the shareholders a dividend of 25 per cent. with one hand and 
take it away from them with the other. As a matter of fact, 
however, the shareholders need not subscribe to the extra capital 
unless they wished, as it could be guaranteed for a small 
percentage. The new issue would be made at 22s 6d per share. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr W. P. Lapage seconded the motion. 

Mr Boyle said that the chairman had told them he considered 

© mune would require a considerable amount of cash spent 
upon it, and that if they paid the dividend proposed they would 
have to issue more shares. He did not agree with the chair- 
man that his proposal suggested bad finance; he considered 
M excellent finance, and would give his reasons. In the 
first place, it was only fair that when they had been so emi- 
nently successful as they had been in the past year, the share- 
holders should receive some reward for the length of time they 

d been waiting for a dividend. Then if they chose to come in 
and apply for the new issue of shares, he presumed there would be 
Ro reason against their doing so, notwithstanding the under- 
“riting arrangement to which the chairman had referred. 
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Another reason why he thought it was of great importante for 
the capital of the company to be increased to £10~000 was in 
connection with the dealing in the shares on the markrt, Whea 
he first became a shareholder of the company he was struck with 
the very small amount of capital for working a proverty of this 
magnitude. They heard very hard things said sometimes about 
gentlemen of the Stock Exchange, but, after all, they could not 
get on very well without them. A stockbroker could not be 
blamed for not making a close price in shares when there were 
only a very small number to be dealt in; but if they..had the 
additional amount of capital of £20000, which would not effect 
the dividends to a great extent, they might expect freer dealings 
and very likely a considerable increase in the market price of 
the shares in consequence. It had been said that directors 
had. nothing to do with the price of shares on the market, but, 
as a director himself, he did not agree with that argument. It 
was perfectly right that there should be a law to prevent directors 
using the capital of their company for the purpose of buying 
and selling shares, but he considered it was the duty of directors 
to assist shareholders to get the best price they could on the 
market, and in regard to the proposal put forward in the case of 
this company he thought it would be eminently fair and actept- 
able to the shareholders as a body. : 

The Chairman said it was the intention of the board to offer the 
new issue to the present shareholders in the first instance. 

After further discussion, the resolution was submitted to the 
meeting, and unanimously agreed to. 

Some formal-business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 


PIGG’S PEAK DEVELOPMENT COMPANY, LIMITED. 


g The annual general meeing of the shareholders in the Pigg’s 
Peak Development Company, Limited, was held on the 7th 
inst. at Winchester House, London, Mr George Freeman (the 
chairman) presiding. 

The secretary (Mr: Wm. Smith) having read the notice con- 
vening the meeting, 

The Chairman said that at the last meeting he was sanguine 
enough to express the opinion that the debenture-holders would, 
before the expiration of their option, exercise their calls and ex- 
change their debentures for shares, thereby giving the company 
a large working capital. This had now been done, and he was 
thus able to announce the extinction of the whole of the deben- 
ture debt and the accumulation of a large cash working capital. 
Hitherto the company’s operations had been restricted for want 
of sufficient capital, but the board would now be able to, pursue 
a vigorous policy of development. The authorised capital was 
200,000 shares, of which 197,751 had been issued, leavi a 
balance of 2,249 shares unissued. Of these, 240 were held to 
be exchanged for fractions of shares issued to the shareholders 
of the old company, and 2,009 shares were at the disposal of the 
company. So far as the mining position was concerned, con- 
siderable progress had been made, despite the difficulties which 
the general manager had had to contend with through want of 
supplies and transport. Pigg’s Peak was situated nearly in'the 
centre of the property, and the old mine was located upon it. 
The facilities for economical mining were exceptionally good. 
The number of feet driven, sunk, and risen for the period ftom 
December 1, 1901, to December 31, 1902, amounted to 4,88q. 
The extent of open cuttings was 8,217 cubic yards. . Transport 
of machinery and food supplies had hitherto been conducted 
by mule and ox wagons, but, owing to the prevalence of cattle 
disease and the uncertainty of keeping up regular supplies by 
this method, it became evident that some form of mechanical 
transport would have to be adopted. The board had, therefore, 
decided to inaugurate a steam traction service from Hector 
Spruit Station, on the Delagoa and Pretoria main line, and the 
road for the purpose was now being surveyed. They intended 
to push on development at depth in the old mine and on the 
new section as rapidly as possible, in order to open up a con- 
siderable quantity of ore to supply a large mill. They knew 
where they could get a first-class mill very quickly, and he ‘ex- 
pected that there would be no difficulty in putting it up as spon 
as the transport was completed. Several gold-bearing lodes 
had, he said, been found to the north and north-west of the 
mine, and the board had under consideration the formation of 
subsidiary companies for prospecting and developing consider- 
able sections of the ore belt. A large quantity of machinery 
was taken over from the old company, and, therefore, they now 
had a well-equipped mine. The property was situated in close 
proximity to large native populations, and, as the company had 
a good name among them for fair treatment, there was no diffi- 
culty in securing the amount of labour required. 

Mr Stratten Boulnois seconded the motion, which was, after 
some remarks from Mr McCarthy, me cms engineer, upon 
the company’s property, unanimously agr See ce 

The Chairmen oan the re-election of the retiring director, 
Mr Julius Friedlander, who, he remarked, was closely ¢pn- 
nected with mining in South Africa, and whose advice was very 
valuable to the com . ; : 

Mr Boulnois eet the motion, which was unanimously 
agreed to. . 

Mr ‘Ashton Johnson proposed the reappointment of Mr Charl 
Fox as auditor, which was also carried. a 

A special meeting was then held for the purpose m 
an alteration in the articles of association, so,as to enable 
appointment of an alternate director in the case of the absence 
abroad of any member of the board. itlon 

The Chairman explained that the reason of the propositi 
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being male was that several of the directors in the course of 
business found it nécessaty to visit South Africa, and they 
naturally would like to leave their representative behind to 
attend the board meetings and look after the business in which 
they were so heavily interested. He himself hoped to visit the 
eyed before the next annual meeting of the company, and he 

ped to have an opportunity of explaining what he found to 
be the positiofi, and he hoped to be able to tell them that there 
were better results than those they had at present. He con- 
sidered, however, that they had certainly something very good 
to go upon. ; : : 

Mr Boulnois seconded the motion, which was carfied unani- 
mously. 

A vale of thanks to the chairman and directors terminated the 
proceedings. 


A 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


Scottish Provident 
‘= Institution. "= 


Accumulated Funds exceed £12,000,000. 


The Surplus at the 1901 Investigation was £1,581,000. 


Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, netwithstanding that the 
Premiums do not aS a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 
over 50 per cent. to the Original Assurances. 

LONDON: 17, KING WILLIAM STREET, E.C. 


WEST END OFFICE: 17, PALL MALL, 8.W. 
HEAD OFFICE: 6, 8ST. ANDREW SQUARE, EDINBURGH. 


Che Bankers’ Gajette. 


As the Economist is published early this week on account of 
the Easter holidays, we are unable to give the returns of the 


Bank of England and Bank of France, and some other usual 
statements. 


At the corresponding period in 1900 the Bank rate was 4 per 
cent., and both loon and discount rates outside were above the 
official minimum, a large instalment on the War Loan having 
caused a very tight squeeze. The rate for best three months’ bills 
was 4$ percent., while the Bank was demanding 5 per cent. for 
short loans. Silver was firm, at 27§d per ounce. 

In the same week of 1901 the Bank rate was 4 per cent. The 
market had cleared off a large indebtedness to the Bank that had 
been incurred before the turn of the quarter. Rates in the open 
market were, however, fully maintained, the banks being cautious 
in making commitments, owing to uncertainty as to the method 
and time of the large Government borrowing that was impending. 
The rate for best three months’ bills was 3/4 per cent. Silver was 
firm, the price rising from 26}§d to 274d per ounce during the 


In 1902 the Bank rate was 3 per cent., and there were some large 
movements of money, the market making heavy repayments to the 
Bank, partly by means of Government disbursements. The Bank 
still maintained its control of the market, and the outside rate for 
best three months’ bills stiffened up from 2§ to 2} per cent. Stock 
Exchange business was quiet, but Home Rails were firm. 


PROVINCIAL CLEARING RETURNS. 


| 1903.) 1902. | ‘Ine. or Deo. 


MANCHESTER— £ 


£ oid £ 
Jan. 1 to Mar. 28......} 63,142,200, 60,400,300| + 2,741,900 Rs 
Week ending April 4..| 5,480,500! 4,760 000\+ 720,500] 15-14 


Total todate ...... 65,160,300) + 3,462,400 


Total to date 


BIRMINGHAM-— 
Jan. 1 to Mar. 28...... — 710,400 481 
Week ending April 4.. + 403,100! 36-07 


Total to dete ...... 15,880,500|— 307,300. 1-94 


HEWCASTLE-UN-TYNE— 


Jan. 1 to Mar. 28...... 19,248,1°0)+ 643,000 3-34 
Week ending April 4 ..| 1,723 ete 273,200, 18-83 
Total to date ...... 20,698,900 + 916,200 4-42 
ee rene ——— 
8,145,800— 82500 140 

605,500) + 141,900) 23 


8,749,1004 59,400) 0-06 


Sta 
The — items in the latest weekly accounts Published by | 
the 1} ontinental and the New York Associated Banks by 
compared below with the previous statement and with the ia 
sponding statement of last year :— 
AUSTRO-HUNGARIAN BANK. 

AssETs. z £ ee sy : ors Cast Year, 
Coin and bullion—Gold! 45,842,000 40 523,000; — 

Silver! 13,391,000 12,967,000) 12 237,000 + 


oe 424,000. 
Discount advances, &c.\ 11,882,000, 9,102,000) 11.065,00c| + 2,780,000 : i 
LiaBILITIES, 


Circulation .... 63,917,000 €0,370,000 89,126,000) + (3,547,000 + 4.791.000 
BANK OF RUSSIA, ; 


Mar. 16/29,| Mar. 8/21,|Mar. 16/29, ' 
_ —_ — |Last Week Last Year 
2 a 
74,262 000) 73,844,000) 71,198,000 + 418, 
‘s Sete.g00 + 000 + 3,064,099 


b 000)— 2,512,000 + 
Silverand subsidiarycoin| 8,435,000) 8,475,000) 8,225,000, 40,000, + by 
Securities & short loans} 29,706,000) 30,208,000) 31,624,000 -— 592.000 — 1.918 agp | 
Other loansand advances) 11,853,000) 12,098,090; 12,926,006’ 235,000 — 1,053.9 | 
Ban 4,842,000; 4.613,000, 3.971.000 + 229,000! + sram | 
Miscellaneous 3,417,000) 3,455,000, 7,432,000 38,000 — 4015.99 | 
Balances due by 
branches & treasuries) 1,661,000) 2,010,000 1,455,000 549,000+ 26a 


137,434 000}240,463,000 139,570,000 — 3 029.000.— Lsison | 
LiaBILITIEs, 


Notes in circulation ....| 55,788,000, 56,400,000 54.257,000!— 612,000 + 153L.0m 
Capital of the bank ....| 5,504,000) 5,504,000) 5,505,000! 7 — "1 p00 | 


Deposits and current 

| 53,4 4,000! 53,863,090) 50,961,000-— 449,000 + 2,450,000 | 
Treasury account | 46,543,000! 18,689,900) 25,758,000 — 2,146,uu: — 7,215,000 | 
Miscellaneous 5,508,000} 5,685,000, 3,663,000 177,000— 1550 | 
Balances due to branches} 


and treasuries | 2,677,000 2,322,000 1,225,000) +  355,000/+ 1,454,000 | 

__1131-434 2001140.465,900 139 570.900 — 3,028/00 — (93500 | 
BANK OF ITALY. 

| Mar. 20,; Mar. 10,; Mar. 20, 


ASSETS. 
Reserve—Gold coin and 
bullion 14,344,300 14,291,000) 12,680,000'+ 53,000 + 1,554,000 
— Foreign gold bills} 3,361,000 3,540,000) 
— Bilver | 2,274,000, 2,275,000) 
State notes&sml.change; 1,080,000 986,000) 
Discount and loans ... | 9,683,000) 10,026,000! 9, 
Public stock & Statelo’ns) 7,337,000 7,346,000) 9,204,000|— 
Credits, intern’l& abroad) 4,735,000 4,858,000; 4,622,00.|— 
LAaBILITIES, | 
Note circulation | 31,653,000’ 32,294,000) 32,255,200/—- 611,000'— 612,00 
Current accounts 3,405,000) 3,125,u00) 3,595,000!+  280,000+ 10,00 
Deporits at notice 3.5:4,000| 3,741.000) 4,7 2.000) - 167,000 — 1,158,000 


NATIUNaL BANK UF BabuiuM. 
April 2, Mar. 26, ; April 3, 
1905. {| 19035. | 1902. Last Week Last Year. 
Assrrs. s £ £ £ £ 
Coin and bullion | 4,819,000 4,669,000 4,818,000 + 150000— 2 
Other securities 21,724,000, 21,053,000) 19,879,000 + 671,000 + 1,846,080 


LIABILITIES. | 
24082000 + 308,000 + a 


1903. | 1903. 1902. (|Last Week Last Year, 
Soo Bk ee be 
} 





otes in circulation .. 4,939,000) 0 
Current accounts 000 2,723,000! 3,189,000 + 358.u0— 10800 
NEW YORK ASSOCIATED BANKS. 
———TApril 4, Mar.8, aprl5,; |... 
| ““Yo03. 1903. | 190 |Last Week|Last Year 
Speci 1,630,200 52,692,000) yapvo.200) feed sfuoate 
pecie . ,200|— x0|— 
Legal tenders | 33'236.000! 13,276,000 14,110.00. | 40,000 —- 874.000 


Loans and discounts. . . ..180,796,000/180,920,200'181,444,200/— 124,000 — 18,00 
LIABILITIES. 


j | 
Circulation 8,594,000; 8,580,000; 6,212,000|+  14,000}+ 2,382,000 
Net deposits (inc, U.S. 


Government Deposits)!177,752,000|178,8 192,924,000|— 1,109,200; 15,172,000 
U.S. Government De- 


posits 7,920,000} 8,038,000 ia - 118,000) 


Reserve(Specie& Notes)| 44,866,000! 45,968,000) 48,760,000) — 1,102,0|— 3894000 
Legal reserve 44,438,000| 44,7 48,251,000\— stsma— se 
Excess of actual reserve) 428,000} 1.255,000)__523,00(|—_847,"0\—_Te™ 


In the above tables the Reichsmark is converted at 1s; the Acoiies os 
at 104; the Dutch florin at 1s 8d; and the frane, lira, and peseta at - 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Writing before the pub 
lication of the Bank Return, we are unable to say to what 
extent the market has reduced its indebtedness to the Bank. 
Very heavy payments have been made, though all that fet 
due could not be liquidated, and a portion had consequently 
to be renewed. The payments, too, have absorbed a & 
available supplies, and left the market once more in 4 —_ 
what straitened condition, so that, after receding little . 
Monday and Tuesday, rates are inclined to be firmer again 
day. While call loans have sometimes been obtainable .. 
per cent., the charge is now 3} to 3¢ per cent., and the a 
rate is required for weekly loans. Discount rates ek 
stiffened up, and after going to about 3;) pe" “SS 
months’ bills are not now taken in under 3% per ceats ¥ 
the more general trate is 3; per cent., and in some es 
per cent. is demanded. It remains to be seen whether its 
market will be able to free itself after the bolidays from 
load of indebtedness. There seems to be a better prospet 
attaining that end than has existed for some time ol 
the last Bank Return was made up there - _ 
trom abroad on balance a sum of £398,000 in gold. 
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_ April 11, 103. } 
” The sabjoined table has the rates quoted noni inte 





day duris during the week :— 








ge Bank Bills. , Trade Bills. * 
ER 3 “Months.|4 | oe Months.|5 Months. * Months. Months. 
% % % * | %1.% 
pee 4) 3 3238) 48 | 4 a 
len, 2 h 3 i a 4 4|4 4 
9. |\23 3 4 | 4 4 
16..|3 fs | 4) 42 43 
23..|2 | 4 
30... j 4 ij Z 4 
Feb. 6.. iF 4 4 4 
a... i 4q 
20 4 4 4 
27... = « 4 4 
Mar. 6 4 4 4 
13 4 4 4 
2» |3 4 | 4 i 4 
27. |3 4 4 st ‘ 
i 3.. 
’ 3. ik 4 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The silver market has been quiet and steady. The price of 
bars was fixed jd lower at 22$d per ounce, but with rather 
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more demand on Monday, this fraction was recovered, and 
the price was 223d until Wednesday, when a rise of td 
made the closing quotations for that day 223d per ounce for 
spot, and 22d per ounce for two months’ forward delivery. 


The following is from Messrs Pixley and Abell’s Circular, 
dated April 2nd :— 


Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 5§d per oz 
nominal ; French gold coin, 76s 5d per oz nominal; Japanese yen, 
76s 44d per oz nominal. 

Silver.—Bar silver, fine, 2233d per oz standard ; bar silver, two 
months’ delivery, 223,d per oz standard; bar silver, containing 
5 gts gold, 234d per oz standard; bar silver, containing 4 grs gold, 
234d per oz standard; bar silver, containing 3 grs gold, 224$d per 
oz standard; cake silver, 247d per oz; Mexican dollars, 22,4d, 
nominal ; quicksilver, £8 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.352,410,000, at 1s 33$d to 1s 4d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1901, to March 31, 1902 .......... 275,895,050 .... 18,379,611 
April 1, 1902, to March 31,1905 .......... 277,467.265 .... 18,499,946 
EE siika oh cnn eda seecencse< 5,515,000 .... 566,388 
Allotments since last Friday :— 
Rs. 
eee 100,000 in bills on Calcutta ........ At ls 331-324. 
ascusece 277,042 in bills on Bombay ........ At Is 3 31-324 
Wedneeday...... 3,311,000 in biils on ateann Tete ete 'y ) At ls 331-524, about 
a> eae ies 877,000 in bills on Bombay........ + 32 per cent., and 
sis 5 gota $12,000 in bills on Madras ........ } above in full. 
mA” emai 45,000 in billson Bombay ...... At 1s 4d. 


Next week Rs.5,000,000 will again be offered. 
The Bank of British North America has opened a sub- 
branch in St Catherine street, Montreal. 
The Western Australian Bank have advised their London 
agents, the Bank of Adelaide, by cable that they have opened 
a branch at Narrogin, Western Australia. 
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Div. % | ‘Receipts for Week 
” ‘ Ended April 4. 








RAFFIC RETURNS. io aw: 


| Traffic | Cost 3 Aggregate Receipts this Half-year. Aggregate 














” |annum.| = we per Mile i otal Miles 
T= ‘ Sia Name of Railway. = thie Half-year. | Open 
'Work- | Fixed |S& =| monet ee fh a Pty - Wes. | Passengers, &e. | Goods, &e. art 
e aad hand | & } ile. | —_——__———} ———-- a 
Egtents Ba | £25) &d | IPP | 1005 .00n| ma 1903. | 1002 | 1908. | soma | 1903 | goa | 190s,| 1602 
£ 2% Z| ENGLisa. 1.21 2 toh cok ihe 2; ¢@ £ 2 Fs Ri pa 
ies Bi ne ail | ah and Merthyr... :.- ius ice “Te ‘seo *S 0 15 05 | 5,357 5,882) 18426 18,440 ‘Bres| geo oh | ah 
185400 112428 71,195 nil. nil. |Cambrian ................ 451, 3,361 5,812) 6,237| 23/ 2% 20,668! a | 29,581 50,607, 31,567 38,196 66,938) 68,803 250 | 2 
‘ual sing ein 4 Central London ated cee ty ne oe teeta san 1093). | ta “0 97,965) 92,60, é. é 
| 32, Lendon ..| .. on | 9 PO oT se rr i t { 
ser 144,377 167,795 2 # nape pthinasenenneli 2,244 7,320 9/564, 9,166, 70, 64 ml 674 | 30,061 30,764) 160,994 95,365, 151,075) 126,119, 139) uae 
Bi aes lero 7086S 1h” 44 (Great Kastern 220272. " sshi00 43,300 911900, 97'500| a2) “87 eet Sey | 670,400' 685300) eas00 1,240 1,370,800 1,668 1,168 
fgos'se 1o7e's7o) 2 at Great Northern “2202.27” 38,454 64,707 103,201 100,987| 76 76° 37,308) 103 | 527,285 832,337  939,9 9,469 1,458,273; 1,441,806 1,363 [1,361 
5194,259 '1996,032 1578, reat N. 
Gearinee eae a Grete: om aembae es See og Pane Ln Aloe nie RR 
a { ansbas 6 A ¢ . 
380,276 1714,449 102.285, 4} {Lancashire and Yorkshire 35,289 62,i90 97/479 100'550| 170, 181 101,498! 107 | 493,249 525,125) 958,742 sa a3 1, | 39s 567 | 560 
1635,824 4653,975 36¢0,137| 49 | 74 |London& North-Westerna 100,000 154,000 254,600 261,000 130! 133 68,918) 162 |1.218¢000 1,230,000 1,967,000 1,946,000 3,185,000 | 3,190,000 1,951 1,940 
1,808 169,707 1488,955| 4 8 \London & South-Western 53,400 27:200 80,600! 84,.00| 64) 87| 47,544. 168) | 686,700 695,100 "365,000 "359,700 1,051, 1,700 1,034,840 976 | On 
1796,012) 981,301 1064,417) 3 72 |Lon. ie sé. Coast... 46,718, 16,027 62,745 67,360] 130, 158’ 9,809) 142) | 534,726 833,932, 213,367 207,304 “748,043| “741,325 487 487 
139,118 161,153, 4 | 84 |Lon., Til , & Southend 5,037, 2,099 7,136, 6,277} 88 101 54,156) 147, | 64,984 e278 31,679 28,102 95,069) 91477 8l| 
wos ae : Haryport an and Carlisle a . 572/ ae ines aes a 50 aa st oe on : Zi ita 14) st 
| etropolitan ...........- ee | i a ! | * “* . . ' 
13 Longe otra nil. nil. |Metropolitan District. *. | tt | “tagg! “exo. | 617) 518 646,061 pa 107,086! 101,301 13' 13 
ses Seaw ve 849 44 6 |Midianda................ - 60,782; 140,960 201,742 222,255| 149, 162) 79,769| 704 | 746,213 741,236 1,921,274 1,934,001 2,667,487 |2,975,257 Wy her 
aks | 64 |North-Eastern............ 47,045, 122,478 170,125 168,473] 103 105 45,805) 1464 | 631,197 658,685 1,624,489 1,565,002 2,256,666 2, 221.657 1.6554 1, 42 
e008 el 7 |North London............ 6116 3,735 9, v79 | 622, 728) 341,766| 1644 | | 84,051 Sar IS ad $6,003, °136,876) "140,288 12 |” 1g 
495,42) 280,676 288,926 4 | 4g | {N_ Staffordshire—Hail... 4,425 11,45 16,168) | a 2) 42,303| 106 | { % oe seat 244,786) 244,166 {195 | 158 
138,878/ 80,996. 78,904) § | 7 Rhymney a ..... 2.00... wer 5,429, 4,826 7a 65) 29,751| 1795 sa + ead 7, 4146 16) 6 
72,656 1536,773 939,879 PI) 4 Is. -Eastern & Ohat. Rail. 70,62 22,407 93,369! 89,176) 145, 155] 48,964) 17a! | 751,732, 738,832 272,553 260.665 1,004,336]1,008, 300 6434) 639 
~~ 273,776 258,272 St 34 [Tait Vale... sppae as senses 3,646 ue 17,108; 15, aS) 140; 122 78,260 7A | $1,496, $5,205, 164,712 185,678 236,210) 240,9e1 1254) 1234 
| TCH. | i i i 
253,085 154,669 1282,548 33 Caledonian* a ............ 25,923) £4,889 80,817 83,302) 92) 97 60,832) L16xd 198,771, 199,129, 429,215 423,400 627,986) 622,829 877 | 979 
773) 830,070, 473,082) if omen eT = 19,387 Sores. 32,904; 74) 84 46,387 | Goxd| 88,504 88,840 157,255 157,790 ae, | wee 
O32) 125,155 49,639 4 44 |Great North of Scotiand* 5,999, 6,213 9,202 8,089 28} 26 20,988/76.xd| Ke zs te 76,338 Th | 33 
| 158,227 156,366mil. 1 |Highland* ................ 4,422; 4,382 8,808, 8.855) 16) 17) 14,306/40hxd| 44,095 43,014 36,081 34,973, 80,08) 77,937 2 
td epg 1656, 482 23 |North Britishé a oadakas | 25,862) 86,651, 1,195 G5,616) 65, 65! S8080/4S.xd) ness 635,372) —— 
Tes) 44,909, 45,662» 6 [Belfast gna County Down 1s 762 2,205! 3,365) 30) 44| 18,991| 125 | 19,250 20,200, 9,867, 9,619 29,117| 29,880 
Tera | 306882 96,645; 4 Belfast & Northn. Counties 2 3,781 813 7,304) 246) 30, 42,529| 161 | 29,568) 52,040, 42,721 41,994 an 74.054 a a 
| 84,002 71,206 afl. n .|Dublin, Wick., & Wexford. - 5513' 6181) 38 43 Seuer| UA | csce! astiens| ssi.see| secon ae B05 1M | ie 
$10,413) 267,341, 306,692 4 62 Great Northern .......... 8,703) 8,567 17,270 19,547 | 32, 36) 15,452) 166 | 108,164 coo! genet) ses SZ 
148,720 432,188 $20,700 34 (Great Southern & Western 10,565) 12,517 23,082 7,938) 21 25, 15,248) 100% | 141,760, 140,168) 163,584 162,057 344 5 1.0774} Oe 
518,662) 181,400 166,102) 334 'Midiand Great Western. 3.761, 8,715 12,476 12,364! 22 23! 11.765 oF 45.503 47.505 88.356: 81.717 133.864) 12922? Ge] 8 





* From February 1.  4@ Receipts for week ending March 28. 











COLONIAL, FPORBIGN, AND AMERICAN RAILWAYS. 

































° - EES : e : 
| ee | | si 
Some 3 | Receipts. Total Receipts ii Receipts. Total | Receipts, hie Bil -— Reclnta es Total = = 
| £m | “1908 | i90a, | “i968 i902. | | 1902" | = i = oS | 1908. 1 1. ieee 
ieatas &CoLONIAW| £ So a we | Auaeicas.—U .—Uon, ie 
Bengal ones ene q W. _, 14 ieee 84, 77,5 Che e & Ohio Mar. 14! 
Bengal Nacvur J : 268,333 18h Uhic. Mil. & 8. -- Jan. i 
on bay, B. &U.1 18, 266,133 
Canadian P; » , 
East fan, Pacitc pes tates 3,240 Te ¢ Gl biel Gentrai. |": Feb. 
.Trnk. of Canad: 177,707 1,650,876 6,490)3, 814, 500|3,216,09- Louisvl. & Nashvie. Mar.21| 
Gt. Indian Penin 53,802 ee 200; 1,757 21) 
Indian Midland 11,320) 206,569 
Indian |" .{Feb. istic ioe? 
fouthn Muhratt (Mar. 12,779, 116,098 
= Punjab. 2, 31,053) 33,673) ‘ttoman ....../Apl 4 4.099! 4,367] 52,574, 65,552| North Pacific...... 
MAIGRET Ten Banin qj ‘iWeh 16h: 14.476 21.6961 139.069 162.2535) Peunsyivanm....-- 
Argemtne Ge. Wn.|Apl. 9 
4 Gt. Soutien: Mer 49,309}1, vin? 
Barre, hestert| 2: 856,574 
Ba . acl Apl. Sea 
Fg. of M-Pid Mar.2 272,096 
Cord bak Rosario! 107,125 ees 
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. to and from the Bank since | of coming ease in the money market, thou 
' ce meneame yet to assume that the long period of Scarcity is comin t 

s Wrruprawats. £ anend. The fact that the London County Council leant . 

a Segoe. . 63,000! Sat., Buenos Ayres.... 120,000 | quickly subscribed twice over, and the lists closed sererel 
me Egypt........++ 100,000 ays before the time fixed, also gave a fillip to the market 

Tues., Bars ........-. 86,000. On balance, the price is } higher than last Friday, at 91 } and 

Wed., Bars .......--.  91,000| Net influx ....... «++ 21€,000 | there have been no recent dealings under gt. The War | 

——— | and Exchequer bonds are } and } higher respectively, and 

330,000 330,000 | Local Loans stock has risen }. London Country Threes are 

LONDON COURSE OF EXCHANGE | unchanged, at 96, and recent markings have ranged from 95% 

|to 95}. This indicates a premium on the new stock = 

Price Negotiated on 'Change. | although the issue price was 95}, it is worth more than the old 

| 


gh it is too Soon 


el 


Usance. | mates ; Ps : ; 
April 2. April 7. the stock, because it gets full dividend while the instal 
ee eh “a are being paid u Liverpool Threes have fallen a seas 


| that being the a change among British. Municipal stocks 


i 


5 
F3 


| 25 
= 42 Colonial issues show firmness,*two Cape loans, two Queens. 
2 land, two Western Australia, and one each ot South 
g9 | Australian and Tasmanian stocks are quoted a point higher 
69 | than last week. 
e o—- CLosinc Prices. — 
433 [ Last (Move. 
y| Sat. | Mon. Tues. | Wed. |Thurs. |Friday|ment 
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ight 
ths. 
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Ser VeRavs 
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| Cons. 22% until | 
35 
if 


th red. 1923) 4 91 391 391 sad 
Do ale’ nal sob Sia ate of: It 
4 red. 1905 |$4 6194 6/9 6/9 6 9 6) .. s 
RometnnG » noes ns sooeee BO 8 61S O SS | Ue, ret} | 90h 14) 90h 14 90} 24° 904 14, 904 13 _ 
The discount quotations current in the chief continental | men 
cities are as follows :— 
Bank a | Open red. 100x 99$1COx 999100x 
Rate. Market. Market 1 Sat of s # 
Paris ...... § May24, ’001 212) Genoa 4 
34 Feb. 12,03) 23 | Geneva -«+» dMar.12,'03) 3} 
Hamburg .. 34Feb. 12,'03} 2§ | St Petersbrg 4)Mar.15, ’02)nom. 
Frankfort .. ae 12, °03} 28 | Madrid .... 4 Sep. 11, 02} 3 
Amsterdam . 3 June20,01}] 33 | Lisbon .... 54Jan. 11, 99] 5 ae 


+> ae 
Brussels .... 3 June20,'01] 2? | Stockholm.. 4$Jan. 9, 02] 4 Po Government Securities.—The growing serious. 
i -+-» 3gFeb. 6, '02) 2f | Christiana.. 5 Dec.,  '02) 5 


‘ ness of the situation in the Balkans has led to some disincli- 
; rs a? = ; | Copenhagen. 4 Feb. 6, 02] 4 | nation for business on the Paris and other bourses, and prices 
. ' ' 


; _ have consequently receded to some extent. Spanish bonds 
At other centres the latest recorded quotations are :— | are } lower, at 864, and Portuguese have fallen 3. Greeks 
New York (call money) 


Ouisautte Baek min % | have declined heavily all round, and there is a further loss in 

Ditto (endorsed Bills) 53 | Bombay, Bank min Turkish “C” and “ D” groups, while Bulgarians have lost a 
t ; full point. Egyptian Unified, however, shows an improvement. 

FOREIGN BATES OF EXCHANGE ON LONDON. Japanese bonds have been freely dealt in, but are unchanged 

in price. In the South American department, Argentines 

show irregular movements, some of the oldissues being quoted 

__ | lower, while Rescission bonds have advanced. —— 

\Ch’ ; io....|April6’ 122.4 ‘904 are steady, with the exception of the 4 per cent. loan of 1889, 

7, 25°214 pa ae oma, 6 min BO ayeet | which has given way a little, and the Chilian 1885, 1895, and 

1213 «| Short. soomanae ae 3 saad be oa a | Coquimbo loans have each fallen a point. Uruguay Three 

i | 3 eet Sng | and a-Halfs have once changed hands at 61}, but, though 


tzassss32332 
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3 mos. , ng v. 
Short. Melbourne .... Mar.20 —— | fairly active, are nominally unchanged at 59. The Five per 
Sydne ae Sie} pm ° Cents. are } lower than last Friday, at 78. 
April 8 1/314) | tel’g’ph The following are the latest closing prices, &c., of some 
: sista 5 eee | of the leading stocks :— : i “ Making-up” 
22h ” t Wee Sea or Fall. Mar.28. Mar. 10. 
"The following are the standards tor gold points of the | be MSL Fwading Bie $2 gh SSS Soa 
e following are the standards tor gold points of the , _ * pee ee 
principal gold exchanges :— at ox Bate i i 
Francs. FRENcH. | Marks. German. Dollars. AMERICAN. Do W. 8... «6885R ee 
25. p-mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us } %, 1892 92 oo 5. 
-—Pa | 20.43-—Par — | 4.867—Par 
25. p- mille agst us | 20.55—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 17c, or 2} per mille against us. 
a < yen ep -+ 20m. Slpf, or 43 per mille for us. 
“Cable Bree — ++ ++ $4.87}, or 1} per mille for us. German Jenperial 3%, 1891 .... 


Gree 
THE STOCK MARKETS. 


The four days business in the “ House,” which falls to non eee. 
recorded this week, though not large in volume, has ‘eee Mexican Conv. 1839" 
fairly satisfactory in character, and the adjournment for the 
holidays will probably take place in cheerful circumstances. 
The easier conditions in the money market, and the success 
of the London County Council loan, have emphasised the | Do Seri 59k. SS ok 4.0 
bullish tone in the Consols market, and contributed to | Uni * eae 08 On ee 
the strength of gilt-edged securities generally. Foreign -=:..% D aaikeee a 4 
stocks are somewhat flat, the bourses. exhibiting a slight 1881 ean MN me anh $00 
degree of perturbation on account of the state of affairs in —The tone in the Home Railway 
ene a Rails enn favourably inflocaced bythe | market has been uiet, but firm. It will be impos = 

ange in monetary conditions, and show, on t : ida 
Sqgiecell inivonement.in ae sat ak he whole, an | compare traffics fairly until after the Easter holidays, 


—. - The American | the weather is fi th of the adjournment it seems 
market remains in a state of uncertainty, with small fluctua- probable that aed * takes will be AY Great Eastern 
tions in prices from day to day, but on balance the move. 


ae closes rathe it i that the Easter contines 
ment is slightly favourable. Grand Trunks have had a set- | traffic ion peg aot eel ey by the strikes in : 
back, in consequence of the continued absorption of the gain | South-Eastern and Chatham are affected to a smaller extent, 
in gross a by increased working expenses. A fair | but their stocks show an advance compared with last Friday. 
uuiury exists for good Industrial shares, but there are few | Great Western has received good support, and has gail 
oe in quotations, The Mining markets generally are | while Midland has been even more actively dealt i, aod 
most on feature, but prices are — maintained. there are. small advances in both the Preferred a 
busin Lj Securities.—Only | Deferred Ordinar; stocks. There is also a rise in 
Seman a Senge in. Consols, but the market is | Preferred Ordinary while the “ A” is merely steady. 
oyant, The change of tone is due to the symptoms | Northern Deferred shows some improvement, while + 
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Central Preferred Ordin has declined, Some pronounced 
movements have taken ce in the stocks of some of the 
smaller companies, North Staffordshire being 2 higher. Isle 
of Wight Preferred Ordinary and Rhymney Preferred 
Ordinary have each risen 2. The Scotch stocks are firm, 
Caledonian Deferred and North British Ordinary each being 
about a point higher than last Friday. 

Subjoined are the latest closing prices of the more important 
jssues as com d with last week's prices. The making-up 
prices at the last settlement are also given for reference 











purposes — “ Making-up” 
—-Closing Prices—. _ Rise Prices. 
—_ Week. To-day. or Fall. Mar, 28. Mar.10. 
ferred Ordinary seeee . e 85 ee «s os oe +e of ee 
Sees aterrrattne — bf SM ~o8 oe wee - js — 
FETTER ..ccccceccccvecce x ee 374x oe + eo * 
dea tanton Ordinary ...... MS. co MB ce ce oe te ME Oe OS 
Sity and South London ........ 74 oso ce ca hen eee 
Great Central Preferred........ Slt we 31 oo = Bec 4... 32 
Do Deferred eeeereeene on oe 17 ee “+ «e * 17 
reat Eastern ....+++--- ee “+ e« ee 
Great Northern Deferred ...... 46k .. tel + doe 4h. 7 
Great Western .......--+ee.e0e 140 «- 142 + 2°.-139 .. il 
Hull and Barnsley ............ a ee I. dak oe) ees A 
Lancashire and orkshire cose 106 ee 107 ee + 1 ee 1053 * 1 
London, Brighton, &c.,.“A”.... 133) .. 133h .. om 60. ae oe 
London, Chatham,and Dover.. 17 .. 17% > Su ewe 
Do Arbitration Preference .. 101 oe 32 on OO BE - 1014 
London and North-Western. eee 162} ee 162 ag. OR z se Sd “* 165 
London and South-Western.... 1704 .. 70h .. .e «+ oo 168 «. 170 
Do Deferred seeee ne eeeseree . 62 °* 62 oe #8 +e of 61 7 65 
Metropolitan Consolidated .... 854 .. 87h .. + 1 «e 86h... 89 
Metropolitan BIOEED vovnsédocs 40 ee 40 S ee ee 40 403 
Midland Preferred ...... ‘ 70 ee 70} a oo GS. 
Do Deferred .......... 69 ee «- + oo BS oe BR 
North British Ordinary .. . 429x .. ZS ee + oo SH: on & 
Do 3% Preferred eee eeernenee TTAX oe WER ee. sal ee, 06 TD cc TS? 
North-Eastern—Consols ...... GE low B co — &£ co 1458... 1478 
North Staffordshire............ 104 -- 106 oo + 2 oe 10S 2p WD 
South-Eastern “A”...........- 63 a 64 Kat oo 62k oo 614 


American Railways.—Monetary conditions in New 
York have become rather easier, but there is little confidence 
in the stability of the situation, and dealings in railroad stocks 
have been on the smallest possible scale. The Southern 
Pacific matter is now to be carried to the Court of Appeal, 
and it is feared it may be as long drawn out as the Northern 
Pacific affair. Southern Pacific stock has fallen 2}, and 
there are small declines in Denver and Rio Grande and Nor- 
folk and Western. Elsewhere the movements are mostly 
upward, but very small, the most extensive being a rise of a 
point each in Wabash Ordinary and Preferred. Small 
advances are marked in Atchison, Erie Common, Missouri, 
Pennsylvania, and Southern Railway. Thereare no quotable 
changes in bond quotations. 


The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up” 
Closing Prices—~_ Rise Prices. 
{ast Week. To-ay. or Fall. Mar. 28, Mar. 10. 
NOG Shes ccantcabence a -.. oo + 1 op 82) .. 8 
SEE al actudsnaaenee ee e. «+ co 100° .. 100 
Baltimore and Ohio............ “ + lb. Wh. 
Do Preferred .......-+0.+.-. ss ee as © 8. os See 
Chicago, Mil.,& St. Paul, Stk. J66x .. J654x .. + 4.2170 ., 173 
Denver & RioGrande Grd. Shs. 37 .. Be «we — fee 3S! oe ST 
Do Preferred Shares ........ ee +o — dee 88h. 
Erie Railroad Com. Stock...... Six 4. «6 SBE we t o 3h .. 353 
_ lst Pref, Cee eeeeesereeses = oe = so = * = * = 
%  eceeeeeeceosesese x ** ee * oe 5 * 
Illinois Central Shares ........ PER ce BIRR ce te we HMA ce MS 
Louisvilie & Nashville, C Stock 1 Fa eh oa ee 121 _ 4. 1214 
New York Central Shares...... W34gx .. 13x ww t+ 0 oe 1ST Cw, 18S 
N.Y ” Ontario, and W. Reg. Shs. 20 oq. es 304 ** 31 
Norfolk & Western Common .. 71 co) «6©TM le = ; a 
i — Pref. Seeveccecseses so ee co ee * ee 2 *e $2 
nsylvania R.R. $50Shares. . 70 oo + o Ths F 
Reading ST eS e ene eee eesesesene 3 oe 233 — $ e of oe or 
Southern SD a ccckheeekubn sh we |S + Gee Be BS 
Do Non-cum. Pref. ..:....... Siz: cco DUE le +H 1 ce Me SS 
louthern Pacific ............06 CO « -ST ow — a ow 64 
Union Pacific Shares .......... 9 « * 9 oo * Mee ee 9% 
Wabash Pref Stock eerecss.es 47 se 48 oo + 12 ee es 29 
Do 6% General Mort. Certs... * 735 oe 7. rd * 774 oe 7 


Colonial and Foreign Railways.—The proposals for 
raising a large amount of new guaranteed stock and for the 
construction of a new line under Grand Trunk guarantees 
contained in the half-yearly report of the Grand Trunk Rail- 
way Company are something in the nature of a wet blanket 
for holders of Third Preference and Ordinary stocks, particu- 
larly considering the recent unfavourable net revenue state- 
ments. The junior stocks have consequently declined in 
Price, and the Guaranteed has also given way slightly. 


Canadian Pacifics, following the rather more cheerful tone in.|, 


the American market, have risen a full point, the closin 
quotation being 132}. The only change canine Indian Rail. 
mers is a further fall of 2 points in Boeabay Baroda stock, 
ich brings the quotation to 147}. South American Rails, 
perticulariy Argentine, remain ii strong , favour. Buenos 
mos and Rosario Deferred has further risen 3., A similar 
. vance has occurred in’ Buenos Ayres and Pacific Second 
Breerence, and there are smaller rises in the same company’s 
on Preference and Ordinary; also in Buenos Ayres, 
estern Ordinary and Entre Rios Preference. San Paulo is 


Deep. .... $ ok eeipoaees C sins 
beady at 170; the dividend for the last half of igoz,has just | Gen Deep ....-... uf pl {bola iW ewanane oP ae 
before °¢ at 14 per Cent. per annim, the same rate.as. m 


= 


| are the turn lower. Egyptians have reacted after the sharp 


ea _ 









































The following shows the net movement on the week in 





some of the principal issues:— “Making-ap™ i 
Closing Prices. Rise Prices. > 
Last Week, To-day. or Fall. Mar.28. Mar. 10. 

Bombay, Baroda, &e. .......... 149 5. ATH a 2 ee 19. 


Buenos Ayres and Rosario Ord. 804 .. ** + 2+. ad 
Buenos Ayres Great Southern. . ' Ras es 2°39 “° 
Canadian Pacific, Shares 131+ e 1s. “ ee 
8 te 

ll 


eecee oe + 
Grand Trunk of Canada Ord. .. te . 1g NY = 
Do First Preference.......... 14 ot 2-0 


Do Second Preference ...... 100 ee ee Boe 9H 


eustenee <<. ee ce ee 8 


juccinkeb asinine Pee ee ee ee 
Sen ae Pay 


Mexican Railway, Ordin Sm oa a —-- i 
Do First Festanenas. é a eae er an oe “— if 68 2° 
Do Second Preference ...... 2h Owe 2 sess oe #6 
Nitrate CeCRS OC ECODESeOTC eS CeEC®S 7 ee 7 er ee ki 
SINE vcs no ecnecviandscdiney 170 — eo se ce 


Mines.—The see-saw movement in South Africans con- 
tinues, as the public decline to come in until there is distinct 
evidence of ability to resume working to full capacity, and 
this, unless progress is very much accelerated, will be a 
matter of long waiting, not to speak of the development of the 
outside districts and the deep levels. On balance, though 
the close is tolerably firm, the week’s movement is slightly 
adverse, small declines being shown in Geduld, Driefontein, 
Apex, Knight’s, Lancaster, Welgedacht, Oceana, and a 
number of others. Rand Mines are steady, at 114. Rhodesians 
have lost fractions in the cases of Bonsor, Lomagunda 
Development, Northern Copper, and Zambesia Exploring. 
West Australians have displayed no special feature, but are 
fairly well maintained in price. There are small advances ia 
Ivanhoe, South Extended, and Kalgurli, while Lake View 


rally last Friday, on the telegram announcing the agreement 
with the Government. Nile Valleys are 13 lower; and Nubian 
Props and United African Exploration have each given way 
to some extent. Among West Africans, about the only 
change is a fractional advance in Obbuassi, and in the Indian 
market Champion Reef shares have gained 3,, at 7}. Copper 
shares are flat, Rio Tinto being 3 lower at 49, and declines 
are marked in Anaconda, Mount Lyell, and Tharsis. 

The following are the prices and variations of the more 
active shares :— 


SoutH AFRICAN. 
Closing Prices, Rise | Closing Prices, Bis? 

TRANSVAAL Last To- or 

Gop MINEs, Week, ‘ day. Fall Week. day. 
Angele ......scccces -« Tf «. o- | Dezp Levers (Con.) 
ie aad bt 82... 8 ..— 4 | Knight's Deep .... 
Aurora West United 1g-.. 12.. .. | Langlaagte Deep 
Bantjes Consolidtd. 1f;.. 1).. New Steyn Estate 
Bonanss ...:...... Rh .. a Nigel Deep ........ 
Buffelsdoorn Estate lk .. 14 .. Nourse Deep ...... 
City and Suburban 6/;.. 64 ..— #) Rand Mines ...... 
NE inv aveucewn 2t4.. 2§ ..— ¢y) Rand Mines Deep 
Consold. Main Reef 2 .. 2 .. .. | Rand Victoria...... 
Croesus (New)...... 1ay.. 1j;.. «- | Rand Victoria East 
Crown Reef........ 173 .. 177 .. .. | Robinson Central.. 

riefontein ........ 5 Px. ..— 4 | Do Deep (New).. 
Durban Roodepoort 6}x.. Bae 06-4 rt Central 
East Rand Prop. .. 8%.. 82.. } Me vaste 2 
WORSE .2.00ccscene 223 .. 223 .. .. | Simmer & Jack East 
Geduld .......... 0 Ru. Th oe OT! DWE . des cee 3 
Geldenhuis Estate 6; .. 6j .. .. | South Geldenhuis.. 
Ginsberg 5.2.2.2... ..- 34... °..°) South Rese Deep -. 
Glencairn Main Rf. 14§.. 14 ..— 3% Village Deep «4:... 6% 
Glynn’s Lydenburg 25.. 24.. .. | Witwatersrand .... 
Goch (New) ........ ue @ — oe 
Henry Nourse .... 92 .. -- -.» | Gann, Dramonn, &. 
Heriot (New) ...... 7 .. 64 ..—% | Anglo-French Expl Hh": 
| Se 5g... Se... .. | Anglo-French Land as 
Jumpers .......... 4 .. 4 .. .. | BarnatoConsolidta 53,.. beg 
Kleinfontein (New) 24;.. 2 ..— #' Cons. Gold Fields.. 7d... oot 

PR! ntacnnease -- 62 ..—% | Do 5% Ist Deb... ae San 

Lancaster ........ i ua 24 «-— & | De Beers Def...... : 
Lancaster West. ... a> pestvos De Prats. visivees 19} .. 
Langlaagte Estate.. 44... 475..— #e,, Do 5% Deb. ....106 .. 
Langl Block B 14... 1¢s..— | Do 44% Exp.Deb.10x .. 
Lui "s Viei.... :2¥%.. --> te| Exploration ...... , 
May Consolidated.. 44.. 45.. .. | Goerz (A.) & Co..... 
MeyerandCharlton 5g... 5g. . | Henderson’sTrnsvi. 1¢2.. 
Modderfontein .... 114 .. 11 ..—§ ; Jd tein (New) 27; .. 

Do Extension .. 3%.. 3). . |Johnnsbrg Cons. In. = 
ME ive ccmiuasaee - oh Estate ...... 1 
North Randfontein 1}4.. 1§ ..— 4%) _ Do Water’ ...... 
Porges-Randfontein 2 2 -- | Mozambique ...... 
Primrose (New).... 4 .. 4 New African .....- 
Princess Estate.... 14... 4 Oceana Consolidted. 
Randfontein ...... SHh-- Sey Robinson 8.A. 
Rietfontein (New).. 2}... 27)..— %&/ 8. A. Gold Trust .. 
Robinson DeVilliers 103 .. 1 — Transvaal Coal Trst 

Do Randfontein.. 1%.. 1 | Transvaal Co 
Roodepoort United 3h" . | Trans. Est. & Devt 
oe sreavkses 2 — % | Transvaal G’ldfeld 
SimmertJack Prop, Ij] .. l}f..— & Bateeess, 
Transvaal Gold.... 2f5.. +. } Béchnanilan®’:... 1 
ae eos pecgeon 3 “~ we 5 | pene aA Chart. 

STEEDS 6 ciacceese <— ritis a 
Village Main Reef 7 Be Ope ee Moet. Dab: 
Yose truis eeeboeve 3 . . oe f Chicago-Gaika —S 

on canna t 12}... _ > - | pani” 

est Rand ........ 2¢s.. | Globe OMI «+ 
Wolhuter Gold .... 5 4 Pt Lomaguada Devt’! 

Orcester ....... 2 2B-o oe inc 

Deer Levets. fanz scese” 
Angelo Deep ..... ‘ 25.» .+< 4 Rhodesia Goldfields; 
Crown Deep ...... 1 14 wa 2 3 rq b nae 
Peseanotormnss Sb. Sec. | Megara 

de i-3 owed” 
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: F INDIA, AUSTRALIA, AND cHINs _ 
Miscellaneous.—London Bank shares show strength, | CHARTERED 0 A—Th 
advances having taken place in London and Westminster, | for the ended December 31st shows a net profit, alter greet 
National Provincial ({:2 paid), and Union of London and | !*8 for and doubtful debts, of £237,793, inclusive of £40,108 | 
e ee d d. while National of brought forward. The interim dividend at the rate of 10 per sans’ | 
smiths. Bauk of Egypt have advanced, whi : r annum paid in October last absorbed Per cent. 
Eeypt are slightly lower. mye ee aes ce m of £1 5 506 has been app voewianad “ad auree ont S further | 
and Standard of South Africa have fallen a point. the | cent. on the salaries of the staff. The amount Sow aveene| 
Allsopp reconstruction scheme ee eer therefore £182,793, out of which the directors Wropees wen * 
oe Wednesday, 3 — is oe . ~— rey tania final dividend at the rate of ro per cent. per annu 
stocks. London an ndia ss, 5 


Mm, ; ' 

t cent. for the whole year; to add £75,000 to diy voserte tn 

Docks, and Millwall Docks have all advanced several points, which will then stand at £725,000 ; to add £10,000 to the officers’ | 
which seems to indicate that the a owed pros- penne oa ee — fa premises account {10,000 - and 
ts under the Port of London Bill as satisfactory. | to carry forward the balance of £47,793. 
Hedson’s Bays show a little recovery at 41}. Iron and Coal STANDARD OF SOUTH AFRICA.—Half-year to December 31, 
shares ate quiet and unchanged. There are advances in | 1902: Profit, including £49:044 brought forward, £211,992. Divi. | 
Wickens, Pease. and Co., Hope Brothers, Colotado Nitrate, | dend, 458 per share, wv at the ‘rate of 18 per cent. per annum, | 
and Jj. and P. Coats’ shares, while lower prices are quoted ene ae £35,000 ; Officers’ pension fund, £10,000: 
for Frederick Hotels Preference, Linotype, Lilley and | @™m® forware, ae esllinanats eee 
Skinner Preference, and Wick’s Rotary Type-casting. UNION —The profit and loss account has been credited with 
£83,745 from the fire revenue account, £30,000 the proprietors’ | 

share of the life profits for the five years ended December 31 

1902, and with {£24,839 for interest and unclaimed dividends. 
After debiting the account with the dividend of £16,875, distributed 

in July last, and transferring £68,747 to the general reserve fund 

there remains a credit balance of £88,948, with which the directors 
have resolved to deal as follows: By payment of a further dividend 

for 1902 of 73 6d per share, free of income-tax, payable on May rsth 
next; by ery we for an interim dividend tor 1903 of 7s 64 per 
ee Se Se — we os » share, free of income-tax, payable on November 16th followi 
2 "1 .. 4 roy Do Pref. os ** 35 ..* | leaving a balance of issue at 
PER AND MISCELLANEOUS. MISCELLANEOUS COMPANIES. 

Prices, Rise i A. GOERZ AND CO.—The accounts for the year roo? show 4 

or realised net profit, including £49,902 brought forward, of £232,339, 

Fall. rs .. .. | The directors have added £20,000 to reserve, and have declared 

a . Ooregu ft ‘ ae 6 dividends of 124 per cent. (28 6d per share) on the ordinary shares 
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and 8s 6d on the founders’ shares, the sum of £50,190 being carried 
forward. 


EASTERN PRODUCE AND ESTATES.—Profit for year 1902, 
£19,541 ; with £7,221 brought forward, £26,762. 
ebentures, £3,262; debentures paid off, £7,875. 


.. BR. é | Waihi i ao 
» .» +. | WathiGrand Jnctn 14... 12. Interest on 
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Dividend on 
ordinary, 3 per cent. for year. Carried forward, /6,62r. 


SALAR DEL CARMEN NITRATE SYNDICATE. The report for 
1902 shows a gross profit of £54,754, from which have to be 
deducted London charges, debsnture interest, income-tax, depre- 
ciation of plant and machinery, also of investments, amounting in 


West AUSTRALIAN. 


ClosingPrices, Rise | Closing Prices, Rise 
Last To- or | Last To- or 
- Fall, | Week. day. Fall, 
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plus £1,245 brought forward, making altogether £45,535. Deben- 
ture redemption absorbed £30,450, and balance of expenses of 
issue of debenture account written off £3,000, and an interim divi- 
dend of 4s per share, tax free, was paid. The directors now pro- 
pose to pay a final dividend ot 6s per share, tax free (making in all 
10 per cent. for the year), leaving £1,135 to be carried forward. 
Three months’ notice has been given that the whole of the out- |! 


standing issue of debentures (£44,000 in all) wiil be redeemed on || 
July rst. 


os iP Hill 

m at % | Sons of Gwalia biges 
«o> d& |W. A. Goldfields .. 
+ ty! 
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Gold Coast A > 
Gold Fields B.A’ 
Lond.&W.A.GIG.8y. 
Lond- Ashanti Synd. 
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R. }.. ait aa & WA, me i, .. | all eat leaving £44,290 to be carried to the balance-sheet, 
22/3x.. 22/x ..— #3 | Oro: - ° i 


Che Commercial Times. 


THE GORN TRADE. 

Mark Lane, Wednesday Evening. 
Weather conditions recently prevailing have not been unpro- 
pitious for growing crops, and latest accounts of autummn-sown 
wheat remain of a satisfactory character, while affairs in general 
are in a forward condition. “The market throughout the period 
under review displayed a very steady tone in most cases, and a 
ways *. “ - | ps es .s. | moderate demand predominated, although business was some 
British and Australasian’ what hampered by the near approach of the Easter recess, — 

Bullijant Extended Gcidl ; Bese ig ee in regard to bread and feeding-stuffs. A moderate supply 


—_—— 


és es fa native wheat came to hand, and the better samples commane 
| Dec. “ : ro a fair amount of attention, which led to fully steady prices uae 
et tee : I Dec Be obtained. Good white range up to 29s 6d, and reds 28s 6d per gr. 
Foreign descriptions were also in moderate request, and on 
aan sae | A bet oa ae American news, holders evinced — = re = 
a oe ek. eS o + ‘8 | improved to the extent of 114d per qr, and in the case 0 
es ee nd spines, rather more. There jis no new noteworthy “— to 
Quebec Centra! Railway record concerning flour, country brands remaining very - ’ 
7% Inc. Bas. Year | Dec. | es “ ‘S | about late rates, while town-made is by no means a reacy — 
ee oe. -|Half seal Feb. 25 but American brands are well maintained, euppien, on wheat 
Rio’ Claro Sa0 Paulo! still being comparatively small. The cargo market tor di 
Railway iteees Es, ae presented a quiet state of affairs, but holders were not Me. 
Sena ae ae lS | “é& to press their sales, and values remained without app rral of 
\Half year| Dec. 31) = | .. ‘i alteration. For 16,537 qrs Walla-Walla, January a saan ot | 
lading, 29s gd was accepted, 30s being asked for the ¢ Pie Fe } 
: taining this quality, arrived, off coast. For ROT aes Rios, | 
61 lbs, on passage, sellers required 27s 6d ; 258 6d for Nicolaiel, 1 
. 57% lbs, April-May loading; and 28s 3d for Cone buyers | 
Potices and Reports. also April-May. Parcels were held for steady pore ag anh sales i 
were not much in’ evidence, and consequently ony 14, 208 64; | 
were recorded. No. 1 hard Manitoba, April-May, “ at qos 64. || 
BANKING COMPANIES. and No. 1 Club Bombay, April - May, ee notations || 
_ BANK OF SCOTLAND. Year ending February 28th, profit, | Malting barley, on spot, fémains in a dull state, ane q demand, i 
mcluding amount brought forward, £11,573; total, £235,069. | are largely nominal. Grinding sorts evidenced a — er 
Carried to reserve, £50,000; to heritable property account, {5,000. | and although only small supplies are available, 0” spo “ection 8 } 
— dividend, 14 per cent. per annum, ing 13} per cent. for | dency of prices moved agamst sellers. In the aa reserve, 
year, _ absorbing £268,750. Carried forward, £11,319. Total moderate inquiry , predominafed, and sellers ead é . ! 
undivided profits amount to £886, 319. which proved somewhat detrimental to the progress 
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April 11, 1903.) 


For named steamer of South Russian, 17s 9d was obtainable, but 
holders asked 18s. Azoff, five options, May to July clearance, 
also held for 18s. Odessa-Nicolaieff parcels, afloat, sold, 
17s 10}4d. Maize, on spot, also experienced quiet support, but 
with no pressure of supelies at the moment, values maintained 
a generally steady level, while cargoes of this grain presented a 





























































similar condition of affairs. 3,500 tons yellcw River Plate, July- | 


August, sold, 19s 434d; and 3,500 tons, March-April,at 20s 6d. For 
Galatz-Foxanian, one-third old crop, prompt sellers wanted 
| 2s 10340, American mixed shippers being out of the market. 
Odessa parcels, loading, sold, 21s 6d; arid yellow Calcutta, first 
| half April, at 22s 44¢d. Oats, on spot and also to arrive, ruled 
| quiet, and prices the turn easier. Danubian, prompt, sold, 
13s 6d; and 5 per cent. white Libau, April, 12s 444d. Wheat: 
The cargo market ruled firmer for near positions of white kinds, 
put other qualities were without change. Clan Galbraith, 15,142 
qrs Walla-Walla, November 26th bill of lading, sold, 29s gd, net 
cash ; and 30s paid for Lord Elgin, 11,169 qrs, same quality, due 
| off coast. Ville de St Mazan, 14,622 qrs Walla-Walla, February 
gth bill of lading, sold at 29s 1o%¢d, net cash; 31s 3d paid for 
Jean, 13,225 qrs Californian, December 22nd bill of lading, .nd 
about 31s 6d for Jean Cordonnierre, 13,330 qrs ditto, January 
agth bill of lading. Rosario-Santa-Fe, 61 lbs, May sellers, 
| 27s 3d; and 62% lbs, April-May, 28s. 27s 6d asked for 60% lbs 
Bahia-Blanca, end March bill of lading. Russian unchanged. 
Late yesterday, 27s 3d paid for Starcross, Bahia-Blanca-Barletta, 
61 lbs, March, and a7s 1'4d accepted for 3,500 tons Rosario- 
Santa-Fé, 61%4 lbs, April. Maize dearer. La Plata, March- 
April, sellers, 20s 1014d, with 20s 6d bid. 19s 4%d refused for 
April-May, 19s 6d would probably purchase mixed American 
Gulf ports, May, held for 20s 3d. 22s wanted for Poti, loading 
and prompt. 23s bid for Galatz-Foxanian, on passage, but 
238 3d asked. Barley quiet, unchanged. 18s asked for named 
steamers, C. T. Jones, 16,000 qrs Danubian-Bessarabian, on 
passage, sold, at 178 gd. Oats inactive. 





The London Produce Clearing House, Limited, supply the 
following :— WHEAT QuorTaTIons. 


Basis No. 1. Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 









The following table estimates the home consumption of whea 
during the harvest year 1902-3, contrasted with 1gor-2, 1goo-1, and 
1899-1900 :— 





0 April 4. April 6. April 7. April 8 
s a s 4a s a s a 

June delivery............ ens Oe Meese Oe cn cne Oe 

oT August delivery.......... BB enes 1 Oe ese DB BS ccee 8B 

“ MAIZE QUOTATIONS. 

mn April4. April 6 = April 7. April 8. 

et, s a s a s a s a 

- London, June .....--.-- GER cen Sine eee ee Se: anes Ae 

of American, June ........ Se eee es See Pee 

vis Contracts for 110,400 centals Am. wheat registered during week. 

r0- 

all 

rd. 

ut- |! 
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| 1902-1903 190-1902 | 1900 1901 | 1899-1900 











| cwts. | ecwts. | cwts. | cwts. 
) Imports—Wheat (31 weeks to Mar. 28)| 48,793,800 38,145.990 $2,078,500) 33,166,500 
| eer : » | 11625;800, 11}943,500, 15,246,600) 12,375,0C0 
= 60,417,200; 50,089,400, 54,322,190) 45,541,500 
Add week ending April 4—Wheat ... 1,688,220 1,947,600) 1,245,800 1.579,100 
itu s) bsaidbasdexnnetasaiiues! 272,490, 295,190, 427,900) 479,200 
é. a ee 
Total i 32 ks ... | 62,377,800 52, 55,934,800) 47,590,800 
pro- Lesa guaie-Wiee oa ace = ing ie | 340,700) 205400 176,000, 288,900 
we leh cnuedicaninc totaseadeorea: | 85.290 128,300, 283,700, 308,100 
riod Net imports ..........-.«++- | 62,151,900 52,000,490) 55,535,100, 46,993,800 
is Add to this the estimated sales o! ne 
‘aid home-grown wheat ......00..-+0- | 18,721,300 eereat 24,871,000, 25,426,°00 
bit Thirty-two weeks’ hou:e supplies iis 80,873,200 1504300 80,406,100, 72,42¢,100 
nded Average price of English wheat per s a oe t 6 2 
sng quarter.... 25 


feeeeeeee etree eee serene i 27 3 | 26 3 
= per cwt, SCC em eee eee ee ee 5 93 6 Ry i 6 oO; 


25 10 
5 «lh 








on 5 | bushels. | bushels. | bushels. | bushels. 
| “Visible supply” in U.S. centres, bush | 41,958,000’ 48,414,000’ 53,890,000 °55,4 
| De do ___= imewts. | 22,477,590 25,936.000) 28 869,600' 29,685,00 


* New Basis, 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 4, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :-— 

















Fé, | QUANTITIES Sor. . Avensen Pasces. 
8 | Sy hee _ Wheat. | Barley. | _ Wheat.| Barley. { Oats, 
= | m | hl penance Gal sk 
|| wart feo 2 | i! Sas? | 33) 26| 7% 
ot "| ars a | gram 5! moa $ | 32] | io 
reat ‘| 930 2 | 33137 6) 521330) 61!) 29} 16 
6d. 4.) ° 
) Milos 2: S| Rae RE] Bh) Be) ae 
4, | | ae 57,102 0 33641 5 e3| 82), 03 
o | BR ee. Ram 3 | to 1) 594) a7 5 | a6 5 | 
| | Sa sees oe ume 3) S| BS is 
| lag Slain, | 2tO2 5 13757 5 | 2510 wm) sa 
| oS saw, 87 | 1| “6 
i 
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THE ECONOMIST. 7. 


THE IRON AND COAL TRADES. 





There has been a little easing off in the activity of the iron and 
steel trades in some quarters. The pig-iron warrant market at 
Glasgow has been flat. with practically nothing doing, and prices 
show a decline of 2s on palance. Buyers, 54s 6d, cash; sellers, 
34 more. Stocks in Connal’s Stores (Wednesday): Glasgow, 
19,334 tons; Middlesbro’, 133,947 tons; hematite, 1,300 tons. 
Somie large orders have been placed this week with some of the 
Staffordshire and Midland blast furnace owners for pig-iron. 

A Middlesbro’ report states that the iron market has fallen very 
flat. Prices are much weaker in Cleveland warrants and No. % 
which are 50s and sos 6d respectively ; No. 4 foundry, sos 3d; 
grey forge, 48s 6d; hematite mixed numbers, 58s. Cleveland 
warrants have declined about 2s from a week ago, due to falling 
prices in America and the probable stoppage of demand from 
that quarter. Orders which had been placed some time back for 
Cleveland iron by American firms have been cancelled in some 
instances. As American demand advanced prices, so the absence 
of it is causing them to recede. The lower numbers of Cleveland 
iron and hematite better hold their own, not being subject to 
speculative influences. Shipments of pig-iron have been much 
smaller this month than last, and warrant stocks have increased 
in some degree. Buyers, now that prices are falling, keep ont 
of the market. Steel and manufactured iron are kept fairly 
steady, and works are more active. Steel ship plates, £6; 
angles, ditto, £5 12s 6d; common iron bars and iron angles, 
£0 10s ; iron ship plates, £6 15s, less discount ; steel rails, £5 10s 
net. There has been a little more activity displayed in the 
finished branches! Lancashire makers are quoting about 58s to 
§8s 6d, less 2%, for No. 3 foundry; the basis rates for Lincoln- 
shire remain at 65s 6d net, with Derbyshire to be bought about 
50s od to 57s net, delivered, Manchester. There is, however, 
underselling in the market by merchants, and Lincolnshire could 
be bought through second hands at 6d to od below makers’ prices. 
Forge qualities, in which, however, there is not much doing, 
remain at about 54s 6d, less 2%, Lancashire; 523 6d to 53s net, 
Derbyshire ; and 53s 2d net, Lincolnshire, delivered Warrington. 
Lancashire bars are quoted at £6 tos, and North Staffordshire 
bars, delivered in the Manchester district, at £6 10s to £6 153. 

There has been a slight improvement in the coal trade in some 
districts, although this is not very pronounced, owing to the 
approach of the Easter holidays A Lancashire report states that 
the usual holiday stoppages of the pits over Easter have, perhaps, 
for the moment brought rather more inguiry on the market for 
extra qualities, but generally a very unsettled sort of feeling pre- 
vailed with regard to prices, and users of round coal are not 
buying more than they are absolutely compelled. The housefire 
coal trade continues only quiet, but pits prior to the holidays are 
working, perhaps, better time. The question of prices has been 
under consideration at a meeting, held on Tuesday, of the Lan- 
cashire Coal Sales Association, but beyond practically con- 
firming the reductions that have already been made in the Liver- 
pool district, the meeting was adjourned until the 28th for the 
consideration of any further change that may be deemed neces- 
sary. At the pit mouth best coal 1s still quoted about 14s 6d up 
to 15s, second qualities 12s 6d to 13s, and common housefire coal 
about ros to 11s per ton. The lower descriptions of round coal 
are in moderately good inland demand for steam and forge pur- 
poses, with prices fairly maintained at late rates, averaging 8s 6d 
up to 8s od and gs per ton at the pit mouth. Engine classes of 
fuel continue scarce, with advanced prices, averaging 3d to 6d 
per ton upon late rates, being readily got. At the pit mouth, 
common slacks are not quoted under 4s 6d to 5s, medium 
qualities ss 9d to 6s 3d, and best slacks 6s od to 7s 3d per ton. 
In the shipping trade there has been rather more doing, with 
perhaps slightly better prices obtainable, gs 9d to 10s 3d being 
about general quotations for good qualities of steam coal delivery 
at ports in the Mersey. For coke, prices remain firm, at recent 
quotations. At Newcastle, the steam coal trade is quiet. Best 
Northumbrian steam coal are 10s to tos 3d per ton, f.o.b.; 
second-class steams are 8s gd to gs 3d per ton, f.o.b. ; and small 
steams are rather scarce at from 5s 6d to 53 9d per ton. 








THE COTTON TRADE. 


LIVERPOOL, April 8. 

Spot demand moderate since last report. Estimated sales, four 
days, 26,000 bales; whereof 23,830 American, 970 Brazilian, &c., 
1,100 Egyptian, 100 East Indian. Of these, 24,200 for the trade, 
1,800 export and speculation. Import 68,118, including 58,564 
American, 1,571 Brazilian, &c., 7,983 Egyptian. In Americana 
limited business has been done. Quotations are advanced 4 
points ; middling quoted, 5°40 ; Egyptian has been in limited demand 
and quotations are unchanged. Fully good fair, brown, quoted 
9%. In Sea Island, a moderate business has been done at firm 
prices ; in Brazilian a smail business has been done, quotations are 
advanced 4 points. In Peruvians, a moderate business has been 
done at firm rates, and quotations of smooth are raixed 4 points. 
East Indian continues im limited demand, and quotations are 
nominal. American futures are 3% to 5 poittts higher for old crop, 
and 4 to 14 higher for newcrop. Closing quiet—April and April- 
May, 5°21}; May-June, 23; June-July, 23; July-August, 224; 
August-September, 154; ember-October, 4°78; October- 


November, 584; November- , 53% Egyptian futures 
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contract, and the outlook is not at all satisfactory. 


Bolton spinnings are irregular when tested. To buy F 
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LM Mié oh ‘UM Mia'gm | the market in cloth and yarn may be described as disc 
91 fe 44g 435) 43 roducers. 
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-}with.. The offers from China are rather poor. Th 
Period Period | jets call for no special mention. All kinds of cloth are tent Mt 


are lightly under 
Home trade 


1902. 1901. 
i : 
| American yarns are steadier, at a slight advance on lac Fy; 
a2 \3 # but sellers have made very little progress. The niet Friday, 
Poiana =. \ especially in weft. Shipping yarns have been quiet thro 
/@ 'a@i2@ 
0 il 


is ’ 

Out, 
Syptian 
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otton to-day and sell 6o’s twist means a serious loss. 


THE WOOL TRADE. | 


There has been a better feeling on the Bradford market, and 


the improvement noted in the prices of imported wools last week 
is fully: maintained. This applies both’ to merinos and fine 
crossbreds. To-day there was also some move in 4o’s and 36's 
but it is too soon to say whether any new level of rates yet fairly 
obtains. In English wools Lincoln hoggs can be bought ata 
small fraction under 7d., and-wethers are also very cheap 
Halfbreds, however, are in moderate consumption, and while 
values are still less than they were, there is a little more inquiry, 


Mohair shows no accession in the inquiry for the better sors 
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Bales. 
Imports from Jan. 1] to April 3........ 4 eee 144,351 
Exports from Jan. 1 to April 3 . oe L2L6L1 
Btock, April 3 aoe 1,138,510 
Consumption from Jan. lto Ap il3.. 1,070,035  .e.se6 1,001 8143 


These figures show :— 


A decrease of imports compared with the same date last year of ...... 
An increase of actual exports of 

An increase of quantity taken for consumption of 

A decrease in stock of 

In speculation there is an increase of 25,660 bales. 

The imports* for the week ending April 3 amounted to 67,559 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 215,000 bales, against 
115,000 bales at the corresponding period last year. 


MANCHESTER, April 7. 
___(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1903. 
Price, —_—— a 
Apl. |Price |Price |Price | Price |Price 
7, | Apl. | Mar. Mer. | Mar. | Mar. 
19035. | 2. 2%.) 19 | 12 5. 
s dis djs djs dais a4 
Raw Cotton—Middling American.per lb; 5°44) 532; 5°36). 5°34 53 


Good fair brown Egypt.per Ib; 0 848) 0 848) 0 ;}08%,0 8 
Yarns 32’s twist bi 0 733) 07 0h 0 77:0 7 
3,0 % on 

— 60's twist (Egyptian) per Ibi 014 0 14 | 0 134' 0 133 0 
6 
0 
1 
1 


is a 

| 5°24 

/0 < 
per! 0 

— W's welt per Ib; 0 0 73/0 73 oh 
32-in. Printers 116 yds, 16 by 16, 32's and 

50's 13 6 13 44/13 6 13 6 13 6 

36-in. shirtings 76 yds, 19 by 19, 32’s and ' 
, 13 0 12 104115 0 113.0 13 0 
1};7 0\7 1)7 : 


40's 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs 1) 7 
39-in. ditto, 374 yds, 16 by 15. SbIbs ..-16 116 016 1/6 116 


1 
hs 
7 
l¢ 


__(IL) Compared with Previous Years." 
| 
e | Price,| Corresponding Dates in 
Apl. | poetinanchioputestinlites — 
| sgn, | 1902. | 1901. | 1900: | 1899. | 1898. 
ls dja died 
Raw Cotton-—Middling American.per Ib, 5°44, & | 459 
— Good fair brownEgyptn..perih| 0 8}2,0 64,0 6 
Yarns—32's twist ........... .+c«per Ib) 0 7H O70 Te 
— 40's weft ver Ibi-0 70280 
— Os rete ek ie ie A a | 04 01182 012 01 
32-in. Printers, 4, , 52's and: 1 
50's a i LS 6 12 104,12 1c 13. 441 
%-in. shirtings, ds, 19 8 
40's : — 13 0 (12 44,12 44:12.1031 
38-in. ditto, 38 yds, 18 by 46.20 lbs 17 116 917%71:70 ’ 
3W-in. ditto, 37 yds, 16 by 15,8} tbs ....16 1/5 9 6 116 014 9 
* American cotton quoted in decimals of a penny (no discount) fronr 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. ; 

This is a broken week, owing tothe Easter holidays: The market 
to-day has been affected somewhat by a rise of 8 points on spot in 
Liverpool in American cotton. Cloth has been in moderate 

quiry from India, but the prices mentioned have seldom led to 


i 


| The best alpaca still fetches 2114d.: In the export yarn trade 
-\Fne | it was again reported that there was rather more inquiry on the 


part of merchants and rather more business was done at 
spinners’ rates. Mohairs are quiet except as to low, thick 


4 | counts, though a little more is doing also in fine singles, 


Further orders are reported in alpacas. Botany spinners for the 
home trade have a few more orders coming in, but they are not 
so busy as other. branches. The weather has been against the 
piece trade, but the manufacturers of‘the class of fancie$ now in 
vogue continue very busy. ; ’ 


THE LEATHER TRADE. 


Values of leather are firm. Stocks of most descriptions are 
up to the average, but not excessive. The demand is quiet at 
the moment, but this is only to be expected on the eve-of holi- 
days. The imports of Australian leather-are considerably 
below the average, and there are very few Australian basils 
coming to hand, except famine pelts, for which there is-not a 
good demand. Prime New Zealand basils sell readily at fully 
late rates. 


FOREIGN AND COLONIAL PRODUCE MAREET. 

For Reports of To-day’s Business and Public Sales see “ Postscript” 

Mincing Lane. 
SUGAR.—A generally quiet feeling predominated in this market 
during the week, business in most instances settling down in face 
of the near approach of Eastertide, while affairs are also kept m 
abeyance pending the issue of the Budget, and under the circum 
stances consumers manifested little or no disposition to purchase 
beyond pressing needs. There has been no pressure of supplies 
however, and values maintained a steady level. Stocks m 
European centres are not very excessive, with the exception of 
France, where a large total, as for some considerable time past, 
remains, and in apparently strong hands. American stocks are 
comparatively large, meltings by refiners being still on a —— 
scale, with arrivals fairly liberal, Raw kinds have been in generally 
slow request. 
Home Rerinep.—Cubes remain without alteration, but there 's 
only a small business stirring. Tate’s first cubes quoted 18s 34; 
seconds, 17s 3d. Pieces meet with quiet support on former a 
Mid to good yellows, 12s 6d to 13s 6d; whites, 13s 9d to 148% 
Yellow crystallised, 14s 6d to 14s 1o$d, as to make. ‘nal in 
ForeiGN ReFinep.—Cubes remain more or less nomi a 
forward positions, business being dull. W.S.R., prompt, te . 
A.S.R., 11s 74d; Meyer’s, April, 11s 6d; R.A.V., 118,76d; oy 
11s 6d, f.0.b. Continental granulated met a slow demand os a 
although ready sugars cleared to a moderate extent, an . 
were steadier, Ordinary first marks, ready, sold 9s 5fd to 98 ™: 


The Whisky 
of 
Great Age. 
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marks, 98 69d to 9s 9d 10 98 7Ad fale, April, 98 Gd; May, 9s 74d ; 
May-August, gs 9d to 9s and July-August, 9s 113d, f£o.b., 
Hambur, 
aoe There has been a moderate business doing at a shade 
steadier values. May sold 8s 33d to 8s 34d; June, 8s 4d, 8s 39d, 
aod 8s 49d; August, 8s 5d to 8s 6d; September, 8s 64d; and 
apuary-March, 9s 14d, f.o.b., Hamburg. 
CanE-GRowN.— Grocery crystallised West India remains slow. | 
blic sale 446 bags Surinam syrups sold: medium yellow, 12s ; 
11$ 3d. 20 barrels St Vincent muscovado, at 12s; 
and 11 bags Trinidad ditto, 12s. 99 bags T rinidad 
syrups ined: also 100 puncheons concentrated molasses. 
Imports and deliveries of sugar into London from commence- 
ment of year to 4th inst., with stock remaining :— 
1903. 1902. 1901. 1900. 
Tons. Tons. Tons. Tons. 
ecccccccecce OnOOO os 69,730... 83,690 .. 
secegecceves, WtO0 oe 57,950 .. 
Sea'e® secccevones, eeee ec GRR. 
Stock U.K. ..++-+++++ 106,270 .. 219,500 .. 
(ane, Jaggery, per cwt.. 7/6 .. 6/9 ., 
Beet 88 per cent., f.0.b. 8/24 .. 6/64 .. 
wa, afloat......-.s00- 99 .. 86 .. 


RUM. Mages remains Sim at recent lay el of values, the demand, 
however, being only moderate. 

GLUCOSE continues slow, and pricesin buyers’ favour. On spot, 
liquid H, sellers, 12s 9d; Globe 3 A, 12s 6d; climax chips, 13s: and 
white chips, 12s 9d per cwt. 

COFFEE.—At public sale, good supplies were brought forward, 
and experienced a moderate demand.-at generally late prices. 3,157 
bags East India mostly sold: Mysore A, 60s to 64s; good to fine 
bold, 81s to 100s 6d; B, 42s 6d to 478 6d; fine, 68s to 78s 6d.; C, 
378 tO 548; peas, 513 6d to 7os; fine ditto, 1073 6d to 1ogs; Coorg 
A, 478 63 to 623 6d; B, 40s to 46s 6d: C, 34s to 398 Gd; - peaberry, 
48s ‘ed to 55s 6d; Naidoobatum B, 448 6d;-C, 368 6d; peas, 50s; 
Shevaroy B, 42s 64; peas, 47s 6d; Nelliampathy A, 47s to 
48s 6d; B, 40s 6d to 41s 6¢; C, 36s; peas, 49s 6d; 
Pulneys A, 48s 6d to 49s 6d; B, 41s to 42s 6d; 
36s to 375 6d; Nella Cotta A, 51s; B, 438 6d; peas, 50s 6d : 
Neilgherry A, 488 ; B, 428 6d; C, 35s to 36s; peas, 453 6d. 24 bags 
Nicaragua sold: dull bold greenish, 50s; peas, 54s 6d. 87 
packages Jamaica: brownish bold, 52s to 52s 6d: medium, 40s to 
42s 6d ; ordinary pale, 283. 250 bags Sanios, quay terms, rétired ; 
also 372 bags Guatemala. 2,680 bags Costa Rica: good to fine 


Continued on page G79. 
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Bs t ; 10 7 Do 10 % Preference ...... 

+ as 6} 5 |Direct ish, Limited... | 6] an Roel Gas, Le aa § 
HE ale | 8} 6) Dol0% Preference ...... London Street .. if 
¢ a} 3 | i 7 12 16 20 | 20 Direct U'S. Cable, L........ \London United 4% Deb... "206 & 
1 124 Montreal Street Aly., 6 % 

i 4 
i) 20 | 20 jentinece ; 
10g 20) 10 . . 

10 | 10 | ‘Dee y Pea 

ii ® | 18 Legian : | : 
| | 4% mort. deb. 302 
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1 
1 
1 
1 
§ 6 
1 100 
mm 18 Da é , 
; 1 es i {00 ‘100 | Do 5 % Debs. 2nd series .. . cores 
1! stk 100 ' Do4% web. stock ........| 96 & unction, max.10%.. 
i i | Igtk 100 | Do 4% Deb. Btock........ 1 
3 “1 = TRAMWAYS AND OMNIBUS. (st |i00 “Do New Maximum, 72. 
1 ts josigpneginnlianinessia jnssiatlilncnnabeddeodes ie |Kimberley, Limited 
w -| Tvs Ae }100 | Law mum 10 Z ..'30" 
28 ‘e 6; 6 ‘Anglo: Argentine, Limited. . ro) cngvcesnsl 
1 E 27 27 00 | Do6% Debentare Stock. .| 1100 | 
1 10/ Oo) 1 a, Li stove oof SE 3 
st Mw i 10 |British Electric Traction -°| 1343 :00 
% % 1 10/10) Doé% Cum. ft 12 12 | L00 | 
91 iy 16 | Dos % Perp. 7.7} 25 |Stk | 100 
i il 6 6 5 |Catcutta, Limited 7% 73) Stk | 100 | 
co| as" OB Mammo t Bi  e 
i : ' 3} 10 8 Lebong Tea, “pat | § \Oity of Buenos Ayres, L....| 6274) | 
Lis 15 1h 14 10 10 Ouvah Uoffee. '109' Do Per.6% Deb. Stock ../127 132' | 
68 oe 4 sre 
in 7 
we Continued trom page 675. FRUIT.— Market renaian is a gale wette at provi values. 
6&6 en. . ieaais ~ JUTE.—There has been only a small amount of business stirring, 
Ge | bell, Gop to _ a. hee Sane =: =e 1 -_ ape but with no pressure to sell; valuesruled steady. Orders cabled ; 
m8 9860 to 538; very fine mapaBng, 699 to 700 68; good bold, 37s to out for the lower classes were again mostly unworkable, such : 
218 || 60s; fine ordinary to low middling, 44s to 47s 6d; medium, 53s; ee Se 8 ane : ° rs 
tis ; grades being still in good demand by local mills. New crop has a 
a6 peas, 448 6d to 100s 6d. The market for future delivery has shown fei Meateles -'ailh ele demanll: sod Sthiee, a 00 3, anet : 
at |some irregularity, but there has been a fair amount of business eee cee — ae eae , ; 
: ; ; . : ain Hamburg, sold, {15 2s 6d; and J. G. lightning circle assortment, iat 
») Mee doing. Santos, May, sold, 25s 3d, 25s, and 25s 44d; July, 25s od, 4 by. a be r an 
ec 3 |258 6d, and 25s od ; September, 26s 6d, 26s 3d, and 26s 6d: Decem- April-May, London, £13 6s 3d; ditto, to Trieste, £13 12s : 
a be a - righ o — and a6 34: March ie to ans od per native first marks, April-May, Canal-London, sellers, £14; Ham- 
es a ae AGS, OH, OPH, fe arn” ; oe burg, £14; and new crop, September, buyers, £13 10s, a“ —s 
la ath : sais HEMP.—A general tone of quietness again governed the market a 
$7 1s a oe - ee ee january set for Manilla parcels, liberal receipts causing buyers to show some 3 
ie ae 1903 vs 1902 , 1901 1900 reserve, and, although there was no pressure to sell, values denoted 
J 4 Toe Tons Tons. Tons. occasional weakness. Business was done in allowanced fair ; 
. "CO , " ‘ | Current, on spot, Liverpool, at £34 10s. New Zealand firmer, with 
21,910 14,700 14,940 13,090 P es ee: 
p is ’ 5.040 6090 .. 5.590 | 2 betterdemand. Good fair Wellington, January, sold £32 10s to e 
mt 2.550 6340 :. ’ £33; February, £32; March, £30 10s; and April, £29 10s, 
oe 3 ; Ee : c.f. and i. 
a oo AR. TT ie 16,50 SHELLAC.—A quiet demand prevailed during the week, and only 
wn | 0COA—At public sale moderate supplies were submitted, and | small sales passed in spot parcels, prices, however, being without 
ne |*xperienced a moderate demand, prices being unchanged, with the | appreciable alteration. For future delivery, however, there was 
if oe ape of Dominica, which ruled 1s dearer. 1,108 bags Ceylon | an improved demand, and prices advanced. T.N., April, sold 117s 4 
a ‘partly sold: good bold, 85s ; good pale red, 68s to 68s 6d; dull red, May, 117s; June, 116s and 117s; August, 112s 6d torr4s. Gambier g 
tlt |S; native, 49s. 3,333 bags Trinidad: fine marks, 67s to 67s 6d ; | is steadily held, despite a slow demand. 
a | food to fine red, 62s; fair, 60s to 61s. 11 bags Jamaica: common, QUININE remains in a very slow state at about late prices 


586d. 82 bags Dominica: good red fermented, 55s 6d to 56s 6d ; METALS.—Copper, after commencing slightly easier at £62 ros 
| fale and red, 538 to 548 6d. 75 a Eee 528 6d. 49 bags | last Monday on freer offers, Standard subsequently rallied, and 
I ‘nezuelan unclayed, 68s. 78 bags Esmeralda, 62s to 63s. 191 | touched £62 17s 6d, but selling pressure and irregularity ensued 
| bags Hayti partly sold, 49s percwt. 900 bags Guayaquil and | Values again fell back to £62 10s, and settled down thereat in all 
10 bags African retired. positions on the following day. Tin was adversely affected by 
| Cocoa ButTER—1,000 cases Cadbury's, sold, at 1s ofd to 11d ; | weakness cabled from the East last Monday, being irregular and 
|aad 5 cases 3 oz tablets, at 1s 19d; theaverage was 1o0}}d, against | freely offered, while a sharp relapse occurred since the opening o! 
| father over 10§d last sales. Amsterdam sales realised an average | the session, Straits fluctuating down to £134 5s, and forward to 
|" $5'40c against 6oc last sales. £134 786d. Lead steadier, English, £12 178 6d to £13; soft foreign 
|, ¥OCOA SHELLS.—2,024 bags sold: A, 110s to 115s; B, 122s 6d; £12 128 6d to {12 15s. Spelter inactive : ordinary brands, £22 10s 
C, 167s 6d to 1708; D, {11 5s tof11 7s 6d. 185 bagsin bond sold, | to £22 15s perton; special nominal Iron flat and lower. 

("38 6d per ton. OILS,— Linseed easier, but closes steady, at the decline. Spot, 
i —The quantity of Indian in auction on Monday last pipes, {23 10s to £23 158; barrels, £23 155 to {24 (East India 
Mounted to 29,800 packages, for which there was a decidedly | seed oil, ros per ton premium); April, £23 10s; May-August, 
— demand, due doubtless to the near approach of the Easter £22 10s; September-December, {21 10s. Hull: naked, spot, £22 

leone and also the Budget announcement. Common grades, | April, (22; May-August, {21 10s; September-December, 
| Wever, realised full prices, but those above 8d per Ib were mostly £20 12s 6d. Rape steady. Ordinary brown, on spot, rrels, 
‘Ttegular and easier. ce jlon auctions amounted to 17,940 packages, | ——————————— 

Common kinds ruled firm, the finer kinds, however, being quiet, 
largely bought in. China descriptions have been steady, but 


ac Stow reaest. in a firm condition, but business in all OVERHEARD. 


ae | Walities was confined to a narrow limit during the week. 


. | BLACK PEPPER —The mark ined i ‘ ‘ 
- market remained in a generally slow * 66 
i Sue, prices, however, being without essential change : on spot, Wife > They say Vinolia 


| “iNgapore, basis fair, sellers, 518d; and June-August, 6d per Ib. 
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& 5 | WHITE PEPPER ~—There has been no appreciable recovery i ‘ Vin 
; a y in 
A | Singemand, and quotations = ~ main part were quite wonpinal. Soap 1S best for sha &- 
a » OB spot, fair, quoted, ; and Penang, 8fd per Ib. 66 . . 9 

~ || CLOVES have remained quite nominal, the demand for all Husband . I know it 1S. 
1% ‘Was being idle, 
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22 108: May-August, {22 10s. English refined, spot, £23 Ios. 
an epot, a F May-August, {20 15s, naked. Cotton 
rude, spot, £20; May-August, {20 10s. Refined, 
spot, {21 10s to £23, according to make and package. Hull, naked 
refined, spot, {19 17s 6d; May-August, {20 5s. Crude, spot, 
£18 17s 6d. Cocoa-nut, Ceylon, spot, £27; forward easier, at £25 
to £24 178 6d, c.i.f., as to position. Cochin, spot, £34; April-June 
and August-October, {25 17s 6d.,c.i-f. terms. 

TURPENTINE, after being somewhat irregular and clearer, closes 
with a quietly steady tone. American spirit: spot, 43s od ; April, 
438 9d+ May, 41s 6d; June, 38s 3d; July-August, 36s; September- 
December, 36s 3d per cwt. 

PETROLEUM slow, unchanged. American, 5}d to 5§d. Water 
white, 7d to 7§d. Russian, 4d to 44d. Roumanian, 44d to 43d 

jon, on spot. 
an Soke” Common strained, 6s 6d per cwt, ex wharf; 
afloat, 6s 3d, April-June; 6s 14d, May. 

LINSEED easier, and in less demand. Calcutta, on spot, London, 
428 od ; passage, 42s 9d; 42s according to position; April-June, 
398 od. La Plata, spot, 39s; April-May, 38s. Hull, Calcutta, 
April-June, 40s 6d; La Plata, spot, 38s; to the Continent, April- 
June, 40s. Bombay, afloat, 42s 6d; March-May shipment, 42s 

RAPESEED in quiet request. To the Continent, brown Cawn- 
pore, April-May, on old terms; and Ferozepore, 33s 3d. 

COTTONSEED generally lower, being again depressed. London, 
spot, Calcutta, {6 2s 6d; April-May, £6 2s 6d. Hull, spot, steady, 
at {6 73 6d; April-May, £5 18s 9d. Bombay, Hull, spot, £4 5s ; 
April-May, £4 7s 6d per ton. 


POSTSCRIPT. Wednesday Evening. 


SUGAR.——Home refined in better demand, and steady 
cubes unaltered. German granulated firm, especially for near 
positions. R.A.V., ready, sold 9s 63d to 9s 74d; O.R.M.., 9s 6d 
First marks, April, sellers, 9s 63d; May, 9s 74d; May-August, 


Banks ; &c.—Continued. 











remains quiet. 
















































Foreign 


Nagatane Soma, Esq. | Riyemon Kimura, Esq. 
Kamenosuke Misaki, Esq. Rokuro Hara, Esq. 
Kokichi Sonoda, Exq. | Ippei Wakao, Esq. 


Buy and sell 


Presipent—Nagatane Soma, Esq 
Vice-Presipent—Kamenosuke Misaki. Esq. 
Svp-ManaGer—H. Bekkey, Esq. 

Actine Lonpon Manacern—T. Aoki, Esq. 


Heap Orrick—Minami Nakadori, Yokohama. | TERRITORIES, 


London, E.C, 
Bomsay Brancu— Albert building, Hornby row, 


Hawa Braxcu—King street, Honolulu. | 

Hone Kore Brancu—Princess Building Chater | 
road, Hong Kong. 

Kose Brancn—Sakayemachi, Kobe. 

Lyoxs Brancno—l4 Rue du Garet, Lyons. 

NaGasaki Brancu—8 Oura, Nagasaki. 

Newcnwane Branch—Newchwang. 

New York Aczuncy—63 & 65 Wall street, New York. j ——_———_—_ -—_ -—_— 

Pexine Brancu—Peking. 


London Bankers: 


San Francisco. ‘ 
SuanoHai Brancu—The Bund, Shanghai. 4 
Trentstn Brancu—Victoria Road, Tientsin. | 
—— Braxcu—l Hon Riogaye-cho, Nihonbashi- + 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, | 
and Letters of Credit on the above Branches, and | R 
transacts General Banking Business. 


Branches in Paris, 





| issued, 


NATIONAL BANK OF INDIA, 
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THE ECONOMIST. 











| THE GANADIAN BANK |THE UNION BANK oF [ae 


LONDON OFFICE: 60 LOMBARD STREET, E.C. 
Canadian 
Currency Bills and Notes; Telegraphic Transfers 
made to all principal points in America; Com- 
mercial and Travellers’ Letters of Credit Issued for 
all parts of the World; Collections made at all 
points ; Purchases and Sales effected in all Canadian 
| and United States Stocks and Securities; and a 
; General Banking and Exchange Business conducted 
with Canada and the United States? 
{ Special facilities afforded for makin 
| &c., to MANITOBA and the NOR 


Loxpox Braxcu—120 Bishopsgate street Within, | 5. CAMERON ALEXANDER, London Manager. 


Be _ BERCENS KREDITBANK, 


Bergen, Norway. 
‘GENERAL BANKING BUSINESS. 





San Francisco Brancu—515 Montgomery ana) The London and River 
Plate Bank (Limited). 


Established 1862. 


Bubscribed Capital ........£1 
; Paid-up Capital .........sse0s ‘eon 
Reserve Fund .... 


c Buenos Ayres, Monte Video, 

osario, Mendoza, Bahia Blanca, Paysandu, Rio de 

Janeiro, Para, Pernambuco, Santos and Sao Paulo. 
Agency in New York. 


Letters of Credit, Drafts, and Cable Transfers 
Bills negotiated, advanced upon or sent for col- 





[April 11, 1903 


sellers, 9s ofd; July-August, gs 113d; and October. 

quoted 10s 84d, f.o.b. Beet firmer, but little doing, and ¢ 
weaker. May done 8s 3§d to 8s pad: August, 85 64d to § eal 
January-March, gs 14d, f.o.b. amburg stock, 112,630 tons. 
American ditto, 204,000 tons ; Cuban receipts, 34,000 tons m 

COFFEE —Auctions were on a good scale, and proceeded with 
steadiness. Good bold Mysore, sold, 97s 6d. Futures stron 
May, sold, 25s 6d to 26s; September, 26s od to 27s 14d “ 
December, 278 44d to 27s od per cwt. — 

CLOVES dull. Zanzibar, June-August, sold, 3d per Ib. 

PiMENTO.—90 bags sold, 248d to 28d per Ib. 

NUTMEGS easier, but cleared well. West India 57'S sold, 3s 1d 
60's, 28 od; 68's, 28 2d; 72's, 18 8d; 87's, 1s 4d; 98's, 18: too's 
11d to 114d per lb. tt 

MACE.—63 packages West India sold 1s 8d to 2 per Ib for | 
sound. 

LINSEED tended dearer. London: Calcutta, spot, 435; near 
42s 9d paid ; April-June, 39s 94, buyers ; 40s 3d, sellers. ‘La Plats 
spot, 39S, sellers; April-May, 38s, buyers. Hull: Calcutta, April. | 
June, 40s 3d; Plate, 38s. 

TURPENTINE easier. American, spot, 43s 3d to 43s 6d: April } 
438 3d to 438 6d; May, 40s od to 41s; June, 37s 9d to 38s per cut ‘| 

TALLOW.—In auction, 1,136 casks were submitted, but the de. |! 
mand proved quiet, and only 316 casks found buyers, prices, with || 
the exception of fine mutton, denoting a decline of 3d to 6d per |) 
cwt. Mutton, 31s 6d to 33s 6d; and beef, 30s to 31s 3d percw. | 

METALS.—Tin easier. Cash Straits closed, sellers, £135 10s, and/! 
three months, prompt, £135 15s. Copper flat, irregular, and) 
lower, Cash closed, buyers, {60 7s 6d, and three months, prompt, | 
being quoted {60 10s. Lead steadier. English, f12 17s. & to! 








£13, soft foreign, {12 138 9d to £12 16s 3d. Spelter lower,’ 
Ordinary brands, sold £22 10s; specials, nominal. Antimony, tin 
plates, zinc sheets, and quicksilver unaltered. L[ron: Settlement! 


prices, Scotch, 55s 3d; Cleveland, 49s 6d; hematite, 60s. al 
















j Rowal 
——=E — Coane Sa AUSTRALIA (LIMITED), 5 
| ith which is incorporate e Bank o | } 
THE YOKOHAMA SPECIE BANK, LTD. | British Columbia.) Established 1837. Incorporated 1880. | Acc 
eeeenseene WN0. { Established 1867. Paid-up Capital. ......... eee 21,500,000 | | 
| : | pateepCegnal .... Oneness (4LAtRasD Reserve Fund ............. 950/00 a 
Capital Subscribed Yen 24,000,000 Reserve Fund...... $2,500,000 (£513,698) Reserve Liability of Proprietors 30000 | 
Capital Paid-up .. ee ee ” pre Heap Orrice: Toronto. a 71 in BC. | Cl 
Reserve Fund ; » 8,910, Branches throughout the Dominion of Canada» ; 
— and Agencies in New York, San Francisco, Portland, LETTERS of CREDIT and BILLS are granted | | 
DigEcTors. Seattle, and Skagway. on the Bank’s Branches throughout the Australist | 


States and Now Zealand. 
TELEGRAPHIC REMITTANCES are also made. | 
BILLS are purchased or sent for collection, 1 


DEPOSITS are received for fixed periods on term: 
which may be ascertained on application. 


} 
el ite thaiantectatameniiademnnainiiiaids a 
i 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) | 


and Unied States 


4 Threadneedle street, London. 
Paid-up Capital.........+++0++++61,60000 
Reserve yee oon 
Reserve Liability o i) 

under the Charter........-... 160000 | 
LETTERS OF CREDIT and Drafts issued onsny | 
| 


transfers, 
H WEST 


Proprietors 


of the numerous branches of the Bank throughout 
Australia and New Zealand. as 
BILLS negotiated or sent for col on, 
TELEGRAPHIC TRANSFERS made, 
DEPOSITS received in London at interest {or 











fixed periods on terms which ma be ascertained oD 

romatine 3 Bank ag appliention. R. W. JEANS, Manager. 
rin nmdon Agency. | ~~ ean Me | 
C.J. Hambro & Son. | THE MERCANTILE BANK) 


Credit Lyonnais. 

OF INDIA (LIMITED): | 

Head Office, 40 Threadneedle street, London, BC | 

Capital Authorised .....-++++++ £1,500,000 | 

Capital paid-up .....-se+e+eeees 562,500 | 

Bankers—Bank of England; London Joint Stock } 

oral eng eg | 

ies in I , CEYLOS: | 

STRAITS serr ¥ TS, CHINA, and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transec’s 
Banking and Agency business in connection 

the East, on terms to be bad on application. 


i the follow 
Deposits received for fixed periods on 
ing cep six months, 3} per cent; One, 1 


ae | OP ORE Pr sere 


1,000,000 








lection. three years, 4 per cent. . 
nagpotchenaes | 7 Prince's street, E.C. JAMES CAMPBELL, Chiet Manager 
aa ' 
Heap Orrice: Poa - ————$$$$$————S Ow 
47 THREADNEEDLE STREET, LONDON, E.C. | THE B " NTINA, \ ) Rig 
= ‘THE BANK OF TARAPAGA AND BF 
Calcutta, Bombay, Madras, Karachi, Cawnpore, | ITED. } Ps 
Sooo dareed chet seca ese Pe | ator fee Fd, 2175000 
. en an m Font, ombo, ’ | 
Sontin iy Zaman obs ™| Scsered Capital, 21,600,000, Pal-wp, £2760,000. Rew Oe OS 
SussckiBED CAPITAL ..........++ £1,000,000 : ree . K 
PAmD-UP CAPITAL occccccccccccces nyo Head Office . o7 & 98 Bishopsgate st | } V0 
Reserve FUND.................. 425,000 | Branches : VIDEO | i 
London Bankers—Bank of England; National | VALPARAISO  SANTIACO BUENOS AIRES MONTE q 
Provincial Bank of England, Limited; Nationa! PISAGUA se 
|| Bank of Scotland, Limited. | SBTOPAGESTA po IQUIQUE ., | PUNTA AREN G08 ly 
e conducts every description of Eastern | LLA COPIA | DOZA ERTO 
\ Deposits are received, fixed for one year certain, | a d Sale of Funds, tbe oibet 
|| Of for shorter periods, on terms which may be Cable Transfers, Drafts, and Letters of Credit issued. The oe ‘and Drawa Bonds and i t 
|| Sscertained on ap lication. Current accounts are | Of Dividends, the negotiation and collection of Bills of Exchange. Coupons of | 
\\ i provided they Go not fall below £200, a underteaxen with all parts of South on wich may be seat im 6 a 
| ow on ini ’ 
} ees at the rate of 2 ae eae a = oe ope:t ed and Deposits received for fixed periods . oy. HOSE, General \ a 


witidnepni— 


